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American Red Cross 


War Fund 


The American people have just accomplished wit! 
patriotism the task of subscribing the sum of two billio: 
the Liberty Loan. 

They are now confronted with a patriotic duty, equally as 


the Liberty Loan, whic h is that of contributing generously 
RED CROSS WAR FUND. This is a 


use Of humanity, 


portant as ; 
TO THE AMERICAN 
one hundred per cent. patrioti , 

cal 1-give as generously as possible 


and every true Americ giv 
this fund. 

For the convenience of our customers and the public genera 
we will receive at our Main Office, 149 Broadway, and each of « 


City, subscriptior 


twelve Branch Offices throughout New York 
FUND 


TO THE AMERICAN RED CROSS WAR 
THE CHATHAM & PHENIX NATIONAL BANK 
of the City of New York 
BRANCH OFFICES 





Greenwich & Warren Streets Preadway & Gist 
Bowery & Grand Street Mith Street & Lexir I 
Niath Avenue & l4th Street Hroadws & 104t 
Broadway & 1th Street Lem Avenue & ee 
2 West 334 Street 12th Street & Lexington A 
Gith Street & Thir Avenue } ‘ & 144! 
—_ 
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> 


te 


Mano’ 

BANK 

or THE 
cITY OF NEW JYORA 
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ADVERTISING 
THAT PAYS 


Two Hundred Subscripttons 


As an indication of the direct sales value of newspaper 
advertising you may be interested to know that we have 
received to date nearly 200 subscriptions from a single 


insertion of our six inch. double column notice that appe ared 


York 
ROBERT 


limes. 
HALLOWELL, Treasure 
The Veu Re) ublic. Veuw ye 


in ‘Tuesday's New 


Five Hundred Inquiries 


Our advertisement of Montclair Refrigerating and Ice 
Making Machines in the Magazine Section of The New 


York Times, Sunday, April 29, brought us more than 500 


inquiries and a large number of positive orders. 
LE¢ yN \W M ANTON, Crene ral Mar age 


Vor telair Re frige ‘ating Corporation 


Merchants See The Times Regularly 
I took a trip recently into the South and saw The New York 
Times on three-fourths of the desks behind which were sitting 
the merchandise manager, the advertising manager or the head 
of the biggest department stores in the cities that I visited. 
It was the daily edition of The New York Times that I saw, 
but I know that the Sunday edition of The New York Times 
is also subscribed for by the department and specialty stores 
throughout the country and the advertising managers of 


these stores see it regularly. 
NAT 8S. OLDS, Director of Sales and Adverti: ing, 


Julius Kayser & Co., Silk Manufacturers, New York. 
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Eighty-¢ight Per Cent. 
A manufacturer of a high-class motor car asked owners of 
its cars in the vicinity of New York what New York news- 
paper they read. Of 1,180 who replied, 1,044, or 88 per 
cent., said, The New Yerk Times. 
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TO THE HOLDERS OF.’ ; 
First and Refunding Mortgage Five Per Cent. Gold Bonds 
OF 


The Denver and Rio Grande Railroad Co. 


issued under the Mortgage dated August 1, 1908, 
to Bankers Trust Company, as Trustee: 


A judgment for upwards of $38,000,000 has been entered aga 
The Denver and Rio Grande Railroad Company. The situation 
Serious and it is essential that the above mentioned bondholders unite 


to protect their interests in the property. 


Bondholders are requested t 
the Depositary or Sub-Depositar 
whether registered or coupon, must be 
Bonds must bear the coupon of August 1, 


) immediately deposit their bonds with 
1 below. All deposited Bor 
n negotiable form, and cou 
1917, and all subsequent cou- 





pons. Upon such deposit, certificates of deposit will be issued as pro- 
vided in the Deposit Agreement, dated May 28, 1917. Application 
will be made to list the certificates of deposit on the New ork ptock 
Exchange. 
Copies of the Deposit Agreement 1 be obtained upon application 
the Depositar; or Sub-Depositar » the Secretary of the Com- 
New York, June 19, 1917 
SEWARD PROSSER, ’ 
Chairman. 
C. LEDYARD BLAIR, 
E. K. BOISOT, 
BERTRAM CUTLER, 
JOHN HENRY HAMMOND, 
. ANDREW J. MILLER, 
DS ae eee WILLIAM SALOMON, 
Nev City JOSEPH H. SEAMAN, 
FREDERICK STRAUSS, 
Committee. 
CADWALADER, WICKERSH & TAI 
BANKERS TRUST COMP I 
16 W t 
IRST TRUST AND SA S BA ’ 
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Times Building 


The second floor ef the Times Building, Times Square, 
is within view of thousands of people, and has an advertising 
Suit 
Will be let as a whole or will be 
As the Subway system 


value equal to that of any ground floor on Broadway. 
any high grade business. 


Hg 
divided to accommodate tenants. 


approaches completion, the demand for offices in the Times 
It is advisable, there- 


Square district is steadily increasing. 
fore, to inspect this floor without delay. 

Also to rent, the twenty-second floor, surrounded by 
natural light, a boon to architects and draftsmen, physicians 
and dentists. 
rentals. 

Building open day and night. All modern improvements. 

Renting agent in building, Room 406. 


Telephone Bryant /000. 


Small suites and single rooms at moderate 








Mid-Week Pictorial 


Published by 


The New York Times 


The New York Times issues every Thursday 
an illustrated weekly periodical as a separate 
publication. 


It consists exclusively of illustrations in the 
incomparably soft tones of Rotogravure, being 
the only exclusive Rotogravure publication in 
the world. 


It contains pictures of what is most interesting, 
most thrilling, most historic in war events on 
land and séa in Europe, Asia, Africa and 
America—an average of over fifty pictures 
each week, every one a souvenir worth a frame. 


10 cents a copy at news stands. 


Subscription $5.00 a year. 
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One Hundred Millions for Red ‘Cros ross 


HE Red Cross seemed at the close of 
i last week. fairly well assured of its 
$100,000,000 fund by the time the final re- 
turns are gone over tomorrow. The suc- 
cess of the campaign for this huge fund 
shows what intensive effort is capable of 
producing. The Red Cross always was 
popular, but never before did it make so 
intensive an effort to reap the fruit of its 
popularity. It took a $100,000,000 man to 
raise a $100,000,000 fund. The possibility 
of such a thing has been shown, and other 
bundreds of millions will be forthcoming if 
the need for them develops. There is no 
such thing as the Red Cross having or get- 
ting too much. Had it a billion dollars in- 
stead of a hundred million it could use it 
all to good advantage. 

There are millions of people in The 
United States who should be and are not 
members of the Red Cross. Many of them 
are not members for no other reason than 
that they have not been personally ap- 
proached. Probably half the people in the 
United States could afford to be members of 
the Red Cross at $1 a year. If that many 
were members the _ Cross would have a 
permanent fund of $50,000,000 a year at the 
least: Let it aim to get that many mem- 
bers. The Red Cross badge should be uni- 
versally recognized as a badge of honor at a 
time when there is so much for the Red 
Cross to do. 


Real 4 

HE editorial in the last Thursday’s issue 
T of The American Metal Market and 
Daily Iron and Steel Report should be read 
by all those who are fearful that the effort 
of the Government to obtain steel at less 
than the present quoted prices for steel 
products will bankrupt the steel companies. 
Whe controversy over prices to be paid for 
ateel plates for the ships to be built by the 
Government brought public attention sharp- 
ly upon the question of existing steel prices. 
The American Metal Market, a well-known 
trade organ, frankly that existing 
steel prices are fictitious in that nothing 
like the total production of steel could be 
sold at these prices. They are premium 
prices for immediate or early delivery in a 
market which is sold ahead for a long time 
to come. 

It is estimated that the deliveries of 
the leading steel companies during the first 
quarter of this year were made at prices 
averaging only a little more than half of 
the present prices, yet goods delivered dur- 
ing those three months were sold at a hand- 
some profit. Costs have risen since then, 
but if count be taken of the higher prices 
at which the private market would take the 
output of the mills not needed by the Gov- 
ernment the public orders coyld be placed at 
the average for the first quarter of this 


° 


and Fictitious Steel Prices 


Says 


year;without seriously yeducing the profits. 





ef the steelmakers—certainly without bank- 
rupting them. 

It is a time for cool council. The advice 
of extremists should be avoided. Those 
counsel badly who urge that the Govern- 
ment should pay the full market price, and 
so also do they who advise that steel should 
be commandeered at cost. The happy me- 
dium is not bereft of all its good qualities 
even in time of war. 


-~o———— 


A Good Beginning 

HE country did remarkably well with 

the Liberty Loan. It is matter for sur- 
prise that there were something like 4,000,- 
000 subscribers to the loan and that the sub- 
scriptions exceeded $3,000,000,000. The 
number who participated in the purchase ot 
the bonds is particularly gratifying. More 
than 60 per cent. of the loan was made up 
of subscriptions of $10,000 and less. That 
shows that ‘the loan not only was a finan- 
cial success but also a popular success. 

It is perfectly true that many more per- 
sons ought.to have subscribed; but also it 
is true that never before was a demand 
made upon the people to respond to such an 
issue. Many failed to subscribe through 
lack of knowledge of how 
through lack of appreciation of the fact that 
in time of war every one down to the man or 
woman or child who can contribute only a 
single dollar, should answer such a call as 
that issued when the Liberty Loan 
floated. In this instance no machinery was 
established by which the man or woman or 
child with only a dollar to invest could place 
it at the service of the country. It is to be 
hoped that before the next loan is offered 
machinery will have been put into opera 
tion which will call every available dollar 
to the service of the country. When we 
float our next war loan there should be 10,- 
000,000 subseriptions instead of about 
:,000,000. 

The table of subscriptions shows much 
to be proud of and some things which 
should not be as they are. All districts in 
the country should have oversubscribed 
their allotments, but in fact some did not. 
A different story should be told on the oc- 
casion of the next war loan. 


—— 


Those Who 


to subscribe o1 


Was 


No Aid to Aid Germany 
N”: SWAY, as well as Sweden, has ap- 

pointed a special mission to the United 
States whose good offices may be needed 


in connection with the operation of the pro- 
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and it 1 npo} "many should 
no longer en ige. If by shut- 
ting off all or supplies which 


intries in Eu- 


we nave 


rope we rom reaching 
German That will be a 
means of brings ir to a speedier 
ending. Int ipplies, including 
supplies nerican Govern- 
ment’s fir people of this 
country, it to our allies, and 


only thirdly and 
the matter 

tral count 

any way are 


we any duty in 

e people of neu- 
mg them who in 
to the support of 
xpect that we 

to use sup- 
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Liberty Loan Allotments on 


HIS is the manner in which the $3,035,226,850 of subs 
will be allotted among the 4,000,000 subscribers to th 





Big and Littl le Subscriptions 





Amount of Subscription. 


$25,250,000 


Total 





Up to and including $10,000... 


» Liberty Loan 
Total Total 
Subscribed Allotted. 


$1,296,684,850 


Over $16,000 and up to and including $100,000. 560,103,050 
Over $100,000 and up to and ineluding 

ME 657s ates clk eG d abe Snr aa eats a 220,455,600 
Over $250,000 and up to and _ including 

RII oy it a ow aegis ota Daas 601,514,900 
Over $2,000,000 and up to and including 

IR 66 pt wideidcns sche na ae Semin 34,544,300 
Over $6,000,000 and up to and includin 

I ica i 3 270 ds oe rsbs eos wee owe a 46,674,150 
SOR PRO. 50000460000 SPER Poy Woe ae Pee 50,000,000 


25,250,000 


ee ee 


The subscriptions in each of the Federal | Reserve 
the amount which each district was expected to provi 


Minimum Actual 

District. Allotment. Subscription. Distric 
New York $600,000,000 $1,186,788,400 St. Lou 
Boston 240,000,000 332,447,600 Minneapo 
Philadelphia -.... 140,000,000 232,309,250 Kansas { 
Cleveland 180,000,000 286,148,700 Dalla 
Richmond 80,000,000 109,737,100 San Fra 
ere ere 60,000,000 57,878,550 
CRICOMO x ..0.06055 260,000,000 . 357,195,950 Tota 


The four districts which gave the largest amount. of :sul 
Boston, Chicago, apd Cleveland, contributed more than the entir 


$1 296,684,850 

an $ 336,061,850 
99,205,000 
84,581,500 
58,661,250 
9,801,500 

) 10,110,000 
) 5,093,650 
$2,000,000,000 


i ; ist as follows with 


Actual 
. Subscription. 
AL $86,184,700 


00 70,255,500 
1) ,000 91,758,850 
000 48,948,350 


10,000 175,623 


$3 ,085,226,850 


New : York, 
amount of the loan. 
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The Bar to Real Progress in the War 


Selfishness, Corporate and Individ- 
ual, Declared to be Impeding the 
Administration’s Efforts to Re- 
deem Our Pledges and Sustain 
the Nation’s Ideals 


Editor of The Annalist: 

LARITY of conception and quick and correct 

decision in matters of national polity long have 
been the boast of Americans. In the past these 
qualities have enabled the Government to surmount 
seemingly insuperable obstacles and have brought 
the ship of state safely past many dangerous reefs 
and shodls. Never have they been so greatly 
needed as they are today, yet, in this crisis, the 
national faculty for clear thinking seems to be 
clouded by a confusion of misconceptions and mis- 
understandings, and the need for haste in co-ordi- 
mating the energy and strength of the nation for 
the safety of its own people and for the carrying 
out of their solemn pledge to the suffering peoples 
of war-ridden Europe seems to have been lost sight 
of in the banalities, bickerings, and near-treasons 
growing out of this confusion. 

A calm and dispassionate survey of the situa- 
tion shows that we are not living up to our ideals, 
to our history, or to our pledges. Our entry into 
the war was in purpose unselfish: we offered our 
all in a spirit of national self-sacrifice to make 
the world better for humanity by aiding in the 
obliteration of a military autocracy whose ruth- 
less ambition is to destroy that which it cannot 
control—to end the tyranny of past ages surviv- 
ing in the Hohenzollern dynasty. By proclama- 
tion and in absolute good faith we announced this 
purpose to the world; and then, because of indi- 
vidual misconception or misunderstanding of the 
national ideal, set about, in this way and that, to 
hinder and delay and generally impede the mobili- 
zation of the very forces upon which we must de- 
pend for success in the war. 

If we, as a nation, will devote a brief period 
to introspection, we shal! find that the basic cause 
of all this confusion and delay is individual self- 
ishness; the desire to seize upon the war as. an 
opportunity for personal or corporate profit, to dig 
riches or advantages out of it that will not fall 
to our neighbors; or the desire to prevent our 
neighbors from making more out of it than we 
ourselves do. 

This spirit has caused some of us to 
in foodstuffs, creating an artificial scarcity 
has piled the Ossa of swollen speculative profits 
on the Pelion of cost created by curtailed produc- 
tion until the cost of living has risen so high as 
to threaten social disorder. The in the 
of living is, in turn, compelling wage earners to 
demand higher and ever higher rates of pay, and 
these higher reflected the higher 
prices demanded for everything produced by the 
Wage earner’s labor. 


Spec ulate 


which 


rise cost 


wages are 


Thus we find the cost of steel rising to above 
$100 a ton compared with a normal price of $30 
a ton. Thus, too, because wages do not rise at 
éven pace with living costs, we no sooner reach 


an agreement between employer and employe in 
one place than we are confronted with similar dis- 
putes in other places. Thu from 13 
cents a with 
enormous profits to 
whose wages have 
living, strike for higher wages and curtail pro- 
duction at a time when we must have for 
poses all the copper we can produce. 


. coppe r rise 


pound to above 30 cents a pound, 


producers, and ners, 


copper m 


not kept pace w th the cost of 


war pul 


And so it is in all the essential industri« And 
between the producer and the consumer, particu 
larly in the matter of foodstuffs, there a small 


retailers, all of 
gouge a 


tne public’s 


army of distributers, wholesalers, 
whom see and seize the 
few more dollars for them: 


opportunity to 
elves out of 


himself a cent or 


pocket by adding each for oa 
pound for beef or butter, or potatoes or prunes, 
or beans or bacon, or to the price of bread and 
milk and vegetables 

Selfishness, therefore, is the outstanding feat 
ure of our preparation for a war that to be 
waged unselfishly! Selfishnes ndividual or cor 
porate, is delaying our progress, is reaching up 
into the Congress of the United States and pre 
venting legislation designed to remove the evil 


and end the confusion by curbing the cause thro igh 
measures which would permit of Government regu 
lation of prices and control of s ipplic 


Let us realize at once that we are committed 
by solemn pledge to a policy of national self- 
sacrifice for the period of the war; that the 


wledge is binding alike upon every individual and 





every corporation and every company and every 
partnership in the land; that self-sacrifice means 
unselfish effort for the common good. And then, 
with the inspiration of our cause and the nobility 
of its purpose, let us end confusion by destroying 
its base and join wholeheartedly in the herculean 
work which awaits us. As President Wilson has 
so feelingly phrased it: 

“To such a task we can dedicate our lives and 
our fortunes, everything that we are and every- 
thing that we have, with the pride of those who 
know that the day has come when America is 
privileged to spend her blood and her might for 
the principles that gave her birth and happiness 
and the peace which she has treasured.” 

JOSEPH Q. NORRIS. 

New June 21, 1917. 


York, 


Wages and Living Cost 


of Advance in Each Shows 
Wages Are Far Behind 
in the Race 


N the course of his argument for the passage 

of the Administration Food bill Representative 
Lever last week read to the House two tables show- 
ing the tremendous increases which had been re- 
corded in the retail prices of foodstuffs. In his 
first table Mr. Lever showed that in the three years 
from April, 1914, to April, 1917, priees of sixty 
items of food in Washington had -isen an average 
of 85.32 per cent. No food commedity in the list 
showed a decrease for the period, and in three in- 
stances the advances had exceeded 200 per cent. 
The annexed table shows the increases in price and 
the percentage of increase for these sixty com- 
modities as quoted to Mr. Lever: 


Rate 





April, April, Ine. 
Commodities 1914. 1917. P.C. 
Groceries: 
Sugar, granulated, lt $0.04 $0.09 125 
Flour— 
Gold Medel, barrel........... 7.25 14.00 93 
Hecker barrel ..ccccades sccvédes Saae 13.50 107 
Milk- 
Condensec can . . . a 15 67 
Evaporated, tall can eee - O7% 12 BO 
Evaporated, small can , 0314 .06 70 
Tomatoes, Standard 2'4s, can » wn 17 142 
Corn, Standard 2'4s, can. ° 07 13 SO 
Peas, E. J ° ieee 7 10 45 
Baked beans .O8 13 65 
Corn meal 0214 05 100 
Hominy li ° conde 03 Oo 66 
Rice, best, lt . as O08 09 12 
Oatmeal, Ib 0342 U6 70 
Macaroni and spaghetti, bulk, Ib OS 13 65 
Prunes, small, lt 05 .08 60 
Imor 
Chum, car 08 14 75 
Red Alas! r 14 2 u4 
oups, car 4 ‘ OS 13 65 
Navy bear 0714 is 140 
Lima bear dri lb coke ° 07 20 185 
Catsup bottle Os 12 50 
Syt 0814 12 41 
Cor flake Qua ), package O4)5 .08 78 
plit’ pe t : 06 12 100 
scotch pe: t , 05 “9 80 
Bla eye pei batecce 04 Ts 100 
Beef 
Rib 1 20 25 25 
Chuck 17 22 30 
Pla p t 13 16 23 
I . 28 7 4 
irloin i 24 34 42 
Rour A , =0 32 60 
18 25 36 
I 15 at a3 
I 
I 15 27 gO 
rest 1314 22 58 
F € 1G 28 A) 
por no} 1ONF 18 32 SO 
re I ! r 16 28 7 
* entre 18 0 63 
. 13% 20 DO 
° . 15 24 60 
moked i whole 17 25 47 
ked s iced ; 28 45 60 
oked sh ‘ers eee 13% 21 rt) 
xed | ec 24 4 42 
K 12', 25 100 
_ard 
Pure, it eeeees . 12% 25 100 
, . 10 20 100 
Rutter firet ade Ib ‘ 20 = 99 
Es tresi a . 21 38 80 
Potatoe pe ‘ iat 23 90 29) 
Kale pect 20 40 100 
spinact pe “ = a on 40 100 
pea eins a ‘ tetees 04 13 250 
wettu . . cevecee 09 10 100 
weet pot pe 5 73 §=6114 
RDbage, ne ese 03 > 6-400 
Ya ” 40 60 50 


table shows the effect that ex- 
pectation of our entry into war and the actual decla- 
tate of war had upon prices. Herbert 
C. Hoover’s assertion that the consumer has been 


The following 


ration of a 


mulcted of $50,000,000 a month for the last five 
months is corroborated in a way by this table, which 
shows prices to have jumped upward 51 per cent. 
in the period from Jan. 1 to May 31, 1917: 





January, May Inc. 
Commodities 1917. 1917. P.C. 
Groceries: 
Granulated sugar, Ib............ . 80.07 $0.10 3 
Gold Medal Flour, bbl............ 9,60 15.20 58 
Pride of Columbia, bbi.............. 8.00 13.2 65 
Challenge Milk . pibekeuoced 10 15 5 
Evaporated milk, tall........ esactce <D 13 30 
Evaporated milk, small ja ee 06 nO 
Standard tomatoes, No. 3 can...... .12 18 50 
PE EE. cadtacndddhasabadscniae 13 17 30 
SN MON (a de abegaieeneciealsacn 09 15 66 
Sifted E. J. peas > 12 19 58 
E. J. peas. C068 bbc csensencnscests ; 10 15 50 
Wagner’s Baked Beans, No. 2.. 10 1 wo 
Ritter’s Baked Beans, No. 2 on 15 65 
Campbell*’s Baked Beans, No. 2 09 18 100 
White COrM mA). .c.cccssqeecccccecs 04 06 50 
DT << :tcunsoun corse (4 05 25 
Head rice sddmeedccaadetaces a 10 25 
Broken rice . . — iaalenaoa, ae 06 50 
CRUSOE ciing.cc cn6seeses veer ; 04 06 50 
Macaroni, bulk nébdeaguebanken 08 13 62 
UGE, BOE cc cccsesccéoccs ° 08 13 62 
Pe: WEE. sc accéescsconccassacace “SE O08 60 
PUGROR, TABS ccccccecsveccsccece 14 16 14 
Chum SOIMOR cesccesccccccrdescvcces 09 16 77 
Pink salmon ...e.<«. e 12 18 5 
Bee MOM: gn cdededscaceddccoencénde 17 20 47 
Navy beans .. eoececcece e (aaen 12 19 5a 
Lima beans .. OOF edcerevececseces 10 20 100 
Wagner's Catsup . oak ee 09 12 33 
Coe Oe UD ic 6 odccnessecedecs 09 13 44 
Split peas sesecoceecseS 08 12 50 
MERER-OPOE PORES coccccccccccccers OF 08 14 
Asparagus . ae Pe ee e rere 20 23 15 
ASParagus tiIPS cscesecseeece ° ‘ 21 25 19 
Beets, CANNC .nccccccorcesccccccese 12 18 bt) 
Cream of Wheat ......... eee . 15 0 3 
Breoms, No. FT parlor. ..ccccccccceee 45 65 44 
Domestic sardines .....6..-++sesse++ -O4 06 50 
ee 2, Oe OO cscacccscsnkoaka 10 18 80 
ee GOTO, GD. GicccitasasscdcsBee 69 H 44 
ee GO, RGR ccsadcacircivccs AB 13 44 
California peaches, No. 3, seconds 12 16 3 
California peaches, extra st’d, No. 3 1 20 33 
Plantation pineapple, No. 2..... 13 18 20 
Peanut butter, bulk ivegecde ue 10 5 50 
Lump starch o.ceocccces covecesese ol 06 50 
Corn starch tps akan] ee 07 40 
Canned spinach, large can....... 13 18 38 
Butter, extra creamery.....e.+e+. 43 55 28 
Beef: 
RUD TOAST .ncccceccccccceccseovvesse 24 25 4 
Chuck Toast cccccccccccccvcescsecse «a0 22 10 
Plate beef ....++.ee. coepecsccccescce 15 16 7 
Porterhouse steak ...cccscorsetseers she 37 16 
Sirloin steak escsesesccceres peecces 28 o4 22 
Round steak ...scesescsscccscsses 29 32 28 
Chuck steak osecccvucecereecedece 20 25 25 
Hamburg steak 2ccccesscscceccsecees 16 20 25 
Port 
Fresh ha ee e 22 27 23 
Fresh shoulders ....... ere rer Tre 18 22 22 
Fresh pork chops, shoulder . 22 28 27 
Fresh pork chops, loin. wae 26 32 23 
Fresh pork roast, blade.......se.+8 +22 28 27 
Fresh pork roast, loin......ceseeses «20 0 20 
Corned shoulders ; acetecsas 16 20 25 
Corned hé ° 20 24 20 
Smoked hz 20 25 25 
Smoked hams. sliced _ = aa aa) a) zs 
$moked shoulders s 17 .21 24 
Smoked t n 27 4 26 
»ked age . 22 2 14 
Lard- 
Pure ° ° 9 25 1 
("¢ T « IT 1 lt 20 - 
Vegetables: 
Potatoe pe 0 1.00 66 
Onions Ib ‘ Os 10 25 
ee Ee ek ere 05 10 00 
Sweet m o€ peck 45 75 tf 
Cabbage ound 19 15 a) 
Fruits 
A pple I . 40 A) A) 
Bananas, dozen “ae ~ 2 25 os 
Lemons, dozen eee esens . .08 20 150 


In discussing the relation of the high cost of 
living to the increase in wages Representative 
Kelly read the following from 
Department of Labor: 

“A workingman who made $3 
working ten hours a day, in 1916 
hours and thirty-six minutes and drew $3.48, but 
it cost him $4.17 to buy the quantity of 
food his $3 bought in 1907. 

“Figure the enormous inc 
since those figures were prepared,” said Mr. Kelly, 
“and it is safe to say that it requires $5 today to 


purchase the food that could be bought for $3 ten 


the Bulletin of the 
a day in 1907, 
worked nine 


me 
~ALLIC 


in food prices 


rease 


years ago.” 

As throwing further light on the 
which the rise in food prices has outstripped the 
rise in wages Representative Robbins introduced 
this table prepared from the records of the House 


manner In 


committee which had been conducting an investi 
gation of the increase in the cost of food. 
Rates or Retail Rates of Retail 
Wages Prices Wages es 
Per of Per ft 
Hour. Food Hour Food 
P. C. P.C. P.c Pc 
197 . 100 100 1913 111 
1908 . 101 103 1914 1l4 
1909 . 102 108 1915 115 
1910 . - 16 113 1916 119 
1911 - 107 112 Jan., 1917 ° 





1912 109 ly Feb., 
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The Man Who Drew Out Forty Millions 
a 9 


Little Known Facts About Seward 
Prosser, Who Directed the Cam- 
paign for Red Cross Funds in 
New York 


men were having lunch one day in 
was Seward Prosser, 
Cochran. Both were then Vice 
formed Astor Trust Com- 
the room beckoned to Mr. 
He was a 


WO young 

the Waldorf. One of then 
the other Thoma: 
Presidents of the new 
pany. A friend acros 
Cochran to come over to chat with him. 
salesman for a drug house, just returned from an- 
other unsuccessful visit to a big store which for 
twenty-five years had refused to handle his com 
pany’s. line. 

“If you could just get them to give our goods 
a chance I would put a $100,000 account in your 
bank,” said the salesman But Mr. Cochran 
laughed. 

“T would cut 
ask those people to place an order for perfume 
and cosmetics where it would do me some good,” 
he. said. “ However, I'll tuck that fact away in 
a corner of“my head, and a week, or month, or 
maybe a year from now there may come an occa- 
sion when I can ask one of the owners why they 
don’t handle your goods.” 

Back at work in the bank some time later the 
offer recurred to Mr and he told the 
Mr. amusing incident. 

big, earnest man with an un 
once for his hat and 


a fine figure going in there to 


Cochran 
story to Prosser as an 
Prosser, a 
gainly walk, reached at 
lumbered out of the front door of the bank. In 
a quarter of an hour he back at his desk, 
breathing a little more rapidly than usual. 

“If you will caj/l up your fat friend of the 
soaps and perfumes you can tell him to send his 
stuff to the store and his to the Astor 
Trust Company,” he said 

The incident is given here only to show the 
way Seward Prosser, President of the Bankers 
Trust Company (but not working at it for 4 few 
days) goes after things. He is singularly direct. 
His reasoning lacks the finesse of more intellect- 
ual bankers; he is not subtle, not clever at in- 
trigue, but he covers intervening ground without 
looking much to the right or left. Other men can 
out-argue him without deflecting him from his 
purpose. 

Above all, he owes what he has at- 
tained to the quality which advertising men like 
to cail “punch.” He puts a punch into things 
that he takes up, and then follows up the punch 
with a drive. He is strong physically, although 
he has drawn a littl reserves 
of energy lately. 

Seward Prosser wa 
role last week than any of the better-known bank- 
ers, for he was directing the canvass that started 
out to raise $40,000,000 in New York City for the 
Red Cross. That is a lot of money to ask people 
of one city to give away, but it is perhaps 75 per 
cent. of the total that the committees are going 
to turn in during the seven-day campaign that 
closes tonight. Figuring in the Red Cross divi- 
dends that will come to the organization, and the 
subscriptions obtained by the teams but 
credited to other cities in which the givers 
business interests, the committees had 
their $40,000,000 raised in the first four days. 

Prosser was made Chairman of the committees 
because H. P. Davison National Chairman of the 
Red Cross War Cour Mr. Davy 
up an organization tha part of the secret of his 
success. At the 


young 


Was 


account 


success 


too freely on his 


playing a more important 


loca] 
have 


more than 


ison has built 


same time it has meant the suc 


cess of many men who hav come to Davison’s 
When he 
became acquaint 
Dwight W. Morrow, 


The first three are now 


Englewood, N. J., he 
Thomas W. Lamont 
and Seward 


notice 


Cochran 
Prosser. fellow-members 
in the firm of J. P. Mo Co., and 
drawing $50,000 a 2sident of the Bank- 
ers Trust Company sometimes asserted in 
district that the road to fortune 
at Englewood, N. J. 
old, Sew- 


Prosser is 


the financial 
crosses the Erie at right angles 

Back in 1907, when he 
ard Prosser was selling life insurance for the 
Equitable. He had formed the agency of 
& Homans, and had some attention as 
a surprisingly efficient business getter. Where 
there was a prospect there usually came to be a 
policy. 

Mr. Davison was then organizing the Astor 
Trust Company, and he picked Prosser and 
Cochran to go in as Vice Presidents. Neither of 
them knew any more about a bank than the ordi- 
nary depositor. Cochran had sold hardware and 
real estate among other things, and Prosser in- 


was 50 years 


Prosser 


attracted 


4 
——e 


surance. Both inexperienced, they told friends who 
gibed them on their appointment that one was a 
plumber and the other a soldier of fortune, which 
they considered made a winning combination for 
any bank. They were of the same age, and soon 
became known in banking circles as the Astor 
Twins. It is probable that neither of them has 
ever worked as hard since as they did in the early 
months getting the Astor new business. 

Prosser served five years and on March 1, 1912, 
was called downtown to head the Liberty National 
Bank. When Benjamin Strong, Jr., resigned from 
the Bankers Trust Company to head the Federal 
Reserve Bank, Mr. Prosser was moved up another 
notch. Cochran followed him into the Liberty 
Presidency, and, after a short time, out of that 
inte a partnership in the Morgan firm. 

Mr. Prosser has a wife and three children, and 
still lives in Englewood. He is a convincing, but 
not fluent speaker. No one is carried away by 
his eloquence, but he gets his lesson home, which 
is the important thing he learned while selling life 
insurance. He is something of a mystery to most 
of Wali Street because he has not been widely 
knewn, and his reputation has suffered a little 
from the supposition that Mr. Davison’s friendship 
has put him where he is today. However, there 
is no merit in any such suggestion. Mr. Davison 
has closer friends whom he has never tried to put 
in places of responsibility. He picked Prosser out 
ten years ago as promising material, and he ha 
the correctness of his 





never had cause to doubt 
judgment 
Prosser’s great recreation is sailing boats 
Through the Winter, around the evening lamp, he 
builds and sails them with pencil and paper. In 
the Summer he goes to Wood’s Hole to try them 
out- in the His success in getting money 


at such short notice te meet the nhecessi 


water. 
together 
ties of the 
to the fact that he is asking as he would respond 
A friend said of him, touching upon a few of h 


Red Cross organization may be du 


outstanding characteristics: 
“ He 
wortny 
That a pretty good reputation for a man wl 
telts New York City that it has got 


VOU OUU ind ¢ 


Qive 


mighty generous. Interest him in 


charity and he will give until he bleed 
to give $40, 


In one week. 
THE WORLD CHEWING OUR GUM 


Exports Frem the United States Have 


Jumped from $88,269 in 1913 to 
a Million a Year 


A” )PTION of American customs in Europe sin 
thé war is shown in no way more clearly thar 
increased" exports of chewing gum, which 
have grown from a value of $88,269 in 1913 to 
$696,049 for the first nine months of the fiscal year 
Exports to all countries during the same 
period increased from $186,944 to $926,560. Sol- 
diers in the trenches of the battlefields of Europe 
use the. gum, there has been a-great growth in the 
habit in the Philippines, and Consular officers sta- 
tioned in Asia, particularly in China, state that 
there is a market in the Furthest East. 

Canada was at one time the largest purchaser 
of American-made chewing gum, but of late years 
Europe has far outstripped her. Australia and 


in our 


1917. 


heavy purchdsers 
is noticeable that 
been with Eng- 
y all the gum 
South Africa. 
Canada supply 
of chicle, the 
the chicle im- 
imported first 


New Zeal 
in the last four ¢ a1 It 
the greats rro ha 


», cleaned, re- 
Eight and 

lal quantity 
175,900,000 
manufact 
18,592 pounds 
of the 1m 


1899 to 
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Our Larger Railway Problem 





How is the Country to Get More 
Railways? Should They Be Built 
with Capital or Credit, and How 
Are They to Get Either? 


iE argument of the railways in the rate advance 

case, now soon to be decided, is that rates should 
be advanced to meet the high and increasing cost of 
operation.- The Interstate Commerce Commission 
cannot give more than is asked. If it gives it all 
it will no more than meet the emergency of opera- 
tion, leaving the question of growth and develop- 
ment an open one. How pressing that question is 
appears from the fact that the demand for railways 
Was never greater, and the supply never was less 
adequate. The demand speaks for itself. Never 
was such a volume of business done, nor such a vol- 
ume left undone and urgently pressing for accom- 
modation. Yet last year was the only year since 
rails were laid and locomotives invented in which 
not a single share of new common stock was listed 
upon the New York:Stock Exchange for sale to the 
public. The only stock listed in 1916 for new work 
was $351,145, and even that could not have been 
issued without the guarantee of one of the few 
strong roads. The entire construction work of the 
last three years averaged a little over 1,000 miles, 
and for the three years is less than the customary 
construction each year. 

Railway development is on the scale of the six- 
ties, railway receiverships on the scale of the dark- 
est nineties, and railway business is overwhelming. 
Must the country’s business shrink to the capacity 
of existing railways? If the country must grow, 
how is it to get the railways to make it possible? 

In the past, railways have grown in a manner 
which it is the avowed policy of the commission 
to reduce or to prevent. In argument against the 
advance of rates it was pointed out that two- 
thirds of the traffic of the country is handled by 
twenty-seven roads, which have paid dividends and 
have accumulated an wunapproffriated surplus of 
over a billion dollars. The argument was that 
rates which allowed such a surplus already were 
excessive, and that the emergency required the dis- 
tribution of the surplus rather than the increase 
of rates. 

It is distinctly the position of the commission 
that rates should not be such as to enable the rail- 
ways both to earn a profit and to improve their 
properties. The railway response is that there are 
more than twenty-seven railways in the country, 
and that the case of a few should not compromise 
the case of the others. Moreover, the surplus al- 
ready is in the service of the public, which would 
be worse off but for the facilities supplied from 
rates when they could not be supplied in any 
other way. According to Mr. Kruttschnitt’s testi- 
mony: 

In the eight years to 1915 substantially the 
amount (as in the previous eight years) was added to 
capital and 4.31 per cent. less income was earned 
than in 1907. Five billions of new money yielded 
$33,000,000 less than no return, and the return on the 
total capital in railways fell from 4.73 per cent. to 
3.44 per cent. 

It will be remarked that the railways calculate 
upon the capital in the use of the public. Those 
arguing against the advance of rates calculate on 
the shares of capital stock. Either way the fact 
remains that every railway built in the last 
twenty years has shown a loss to investors. There 
was a loss even when there was no allowance for 
returns upon invested or capital 
stock. 

In the Wabash Pittsburgh reorganization there 
was a loss of $1,145 on $1,744 invested. The Nor- 
folk and Southern bondholders lost $851 on their 
investment of $1,125. The Western Pacific bond- 
holders lost various sums more or less than $750 
for each $1,000, according to the various plans 
of settlement of the default. The Atlanta, Bir- 
mingham & Atlantic defaulted even upon receiver’s 
certificates, allowing nothing for either bond- 
holders or shareholders. The case is similar with 
the Virginian, the Florida & East Coast, and others. 

The plight of such bondholders has nothing to 
do with the profits or losses of shareholders. The 
question of dividends is eliminated. The question 
recurs and remains: How is the country to get 


cc 


same 


either capital 





_ INFORMATION 


Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart- 
ments. Charges Reasonable 

Benjamin Robin 
423 Woodward Bidg., Washington, D. C. 
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railways if no inducement is offered to capital?. 
The suggestion has been made that the tax- 
payers should find the railways’ capital, supply- 
ing $100,000,000 or $200,000,000 either in bonds or 
in equipment. That is only a partial remedy. The 
railways need a billion a year for an indefinite 
future. There are obvious objections to the Gov- 
ernment’s undertaking to finance the railways when 
it is floating Liberty Loans by the billion. During 
the war at least there is no chance of any railway 
growth except from the surplus obtainable from 
rate advances. 

It would be a way out, a golden bridge, for the 
commission to reassert adherence to the theory 
that growth should come frem fresh capital, but 
to waive it during the war in deference to the con- 
ditions to which the best of theories must bow. 
There is little novelty in this view. Five years ago, 
in the Money Trust investigation, the late J. Pierpont 
Morgan, under cross-examination by Mr. Unter- 
myer, negatived his ingenious suggestions that the 
railways were responsible for their poverty through 
their misdeeds. Finally Mr. Untermyer asked if 
Mr. Morgan attributed their troubles to the diffi- 
culty of getting new capital. Mr. Morgan an- 
swered that he did; “ nobody wants to put money 
into a new railroad in these times.” 

That is the case today. The next five years 
will alter it less than the last five. There never 
was such a dearth of capital as there must be dur- 
ing the war, and after the war. If the railways 
are to grow they must grow by their own re- 
sources, aided by rates. It is not fair to put the 
burden on the taxpayers. -It is not possible to put 
it on anybody else but the ratepayers. They get 
the service, make their own profits by it, and can 
shift the cost to their customers. It is a pity that 
this was not stressed more on the advance argu- 
ment. It is to be hoped that the commission may 
consider it in its decision. 


BIG PROFITS IN LIVING COSTS 





English Meat Companies Reveal This 
Fact in Their Annual Reports 
to Shareholders 
Special Correspondence of The Annalist 
LONDON, June 15. 
> or public is still looking in vain for indications 
of any considerable reduction in the cost of 
living. The tendency continues steadily upward. 
A comparison with the position twelve months ago 
reveals an average increase of 29 per cent., and 
when contrast is made with the position immediate- 
ly before the war, the addition to the retail cost 
of sixteen articles, which are included in the every- 
day dietary, amounts to no less than 102 per cent. 

Plenty of evidence is available, however, that 
many food enterprises are finding the conditions 
created by the war exceedingly profitable. 

The British and Argentine Meat Company an- 
nounces a trading profit of £406,456, after meet- 
ing income and excess-profits taxes, in contrast 
with £647,799 for the previous year before meet- 
ing these outgoings. Seeing that the amounts pro- 
vided for these payments to the Government a 
year ago reached £291,785, and the difference be- 
tween the profits set out above was £241,344, there 
would appear to be a balance in favor of the past 
year of about £50,000. The Directors, therefore, 
have no dificulty in providing the shareholders 
with dividends and bonus of 12% per cent., besides 
allocating to various reserve or depreciation funds 
the substantial amount of £172,000, the surplus on 
hand being increased by nearly £22,000. 

The Smithfield and Argentine Meat Company 
announces a trading profit of £137,765, also after 
setting aside income tax and excess-profits duty, 
as compared with £142,055 in 1915 before meeting 
these deductions, which amounted to £93,500, so 
that in this case the profits for, last year have ap- 


parently increased by nearly £90,000. 





June 15. 
Treasury. 


Twenty-third Pennsylvania 
South Carolina 


Income Tax Yields Revenue of $330,565,628 


HE Income Tax act of Sept. 8, 1916, required that all income taxes should be paid on or before 
On that date the payments recorded below were reported to the United States 
Ten days’ grace is allowed before penalties become effective: 








Districts Corporations. 
PO Ey oe re, Fe ee ree oe « $1,089,384.92 
Ce rrr ey re ioseesbedeansené canes 287 543.08 
ee CON. ho kn dccccucccucesda ao eee e 4,521,333.79 
PE CRIME: ccctonsccddvcecdscecescedss é 1,472,754.90 
a ae ee Ctnweeds abe 1aeesee ee 1,908,699.75 
Connecticut ....... ‘ ‘ gieennde cneeenves 5,093,801.11 
PE. chu ce peeane tad caenawseas ‘ ‘ ae 317,125.23 
GOUTHED i 'n 8 heb dbess Seeecucecéses sites sb tea ee 1,116,923.66 
Mawell- ..ccse eee eoe C@eccevcoccce ecee 909,558.18 
First Illinois ....... ocsecocesse éb0n0ce ne ee 12,701,170.95 
Watts Timeless cccccvccscceccccse eccccececoe ° 405,148.12 
BEighth Illinois ....... $6¢e66bBKO6bn wEseeoS ° 466,968.53 
Phirteemth TWikinele occcscccecscccccs rere rs * 376,559.73 
Bimth .IMGIAMA 2c ccccccsccecseossecsicvcces ones 1,808,405.41 
Seventh Indlame cecccccccscvccceces pe ebne ee 373,614.40 
DOE. 24000008066 sSGneed ton hdewes pepeecieeen 1,178,117.3 
Kansas anal eitdeane petcnceeeencwesewetedgeeee 2,341 ,604.48 
MOGGGG TORQUE -cececcccscoesecsccece eccece 92,787.18 
eee DUOMO 2 cccccsavecsoceceoase P oe 835,391.21 
Sixth Kentucky ..... soevnewe betdaeooend Aare ° 97,420.65 
TOVGE TEGMOMORY cece ccccecesesocccecesecce 112,647.19 
Eighth Kentucky easecedccocececece e 69,060.28 
DE” Cd chvaaseestiqnsavecbhsevesanctesaaen 1,205,481.74 
IED «on ho66'000660460640604000600084 e 4,646,628.10 
MEGREGEOGOERS oc ccccccccccniesscocoecsccevcés 9,001, 954.73 
Pe: TD on icoesedesasseeconn ebaewoee 5,078, 783.60 
ee ee ee eueedteus ° 1,015, 936.69 
POORER” ac cccaceese abet sé wes awd cad wed é 4,457, 729.99 
ERE POND 0c cn ath enens bee utanedessnduners $,263,580.95 
CED . d4¢ 6044 cea eek Bedekeh ats 1,255,550.52 
PE, wdc nsdenctercenseaneess edaeuaneeans ° 1.340,648.89 
IUGUEOGMM cocccdccccence ecece ° 968,920.36 
New Hampshire .....c.e.- ° eeeececece e 1,187,036.48 
Pee DOO SOU. cccvcnsnccvenseeveraadeneves 1,040, 865.99 
ee ee UE. a beeen hens Cenddeddunbdersane 4,096,175.03 
Sn GD -« cae de éaeacaudeRasdéddbeontacaeas 921,265.89 
eGR BOW BANE 80d ddwcns oe meesesysaswesend e 1, 756,223.79 
oe gk eee ere » 30,402,714.07 
Third New York TEP VETCLTT TT. TT TTT TT ° +, 826,275.63 
a eee re 1,629,657.19 
Twenty-first New York.. 1.500.574.41 
Twenty-eighth New York.......ccccccccces ‘ 1,694,819.26 
North Dakota and South Dakota.........ee. e 366,676.18 
gg! ee a ae et ° 512,909.70 
Wie Feetee GEOR cc cace onde saveenenceéase 687,652.79 
i OCCT CTS LT eee ee ee 2,571,310.27 
Weeder GMO. 600s 609 66d0.0496200008600 qeccccce 1,517,455.31 
Eleventh Ohio PYYTTTTTETT TTT TTT eocsece ° 959,754.93 
Eighteenth Ohi« COR Seo oenereceserececosesere e 7,031,120.03 
Oklahoma ....cec- $660dé4s0" coccces ° 2,114,381.52 
CE. cncidasndeaaens jenedeegedoads eee ° 394,707.17 
Parek TeRMGGUE. 6.6.68 6.0460 s8 neasua boseuc ecce 9,091 ,06S.07 
Pees -TOROIVOIR. 0.4.6.6.05025 60066000008 bee 771,750.42 
Tweltth Pommeriwele cs cc ccccvscucdece ye 2,361,508.21 


eevee covcevceeces 11,877, 684.63 


470,715.13 


Individuals. 
$346,338.45 
167,262.51 
2,486, 759.07 
1,170,717 .60 
1,107,909.84 
4,812,852.29 
297,433.50 
591,769.16 
363,358.95 
10,226,815.77 
230,528.18 
<393,643.53 
110,892.04 
,002. 829.71 
197,935.27 
530,669.90 
557,134.02 
23,750.60 
222,659.03 
30,643.42 
69,506.37 
23,799.47 
781,681.54 
6,612, 737.23 
10,644,953.91 
2 399,695.95 
387,517.73 
,751,642.65 
,091,114.82 
806,067 .96 
396,728.41 
466,522.02 
954,577.41 
1,413,947.51 
4,007 , 744.64 
272,366.63 
3,951,879.67 
39,006, OS2.44 
21,613,423.22 
836,140.54 
948,865.40 
2,264,224.81 
114,000.62 
190,206.40 
361,828.24 
,508,871.73 
,090,715.03 
513,808.66 
400,496.76 
,206, 355.37 
404,901.94 
$,730,196.20 
636,831.09 
1,095, 440.20 
5, 324,440.22 
76,933.55 


_ 


fed ed 


a» > 


Total. 
$1,435, 723.37 
454,805.59 
7,008,092.86 
2,643,472.50 
3,016,609.59 
9,906,653.40 
614,558.73 
1, 708,692.82 
,272,917.13 
22,927,986. 72 
635,676.30 
860,612.06 
487,451.77 
2,811,235.12 
571,549.67 
1,708, 787.24 
2,898,738.50 
116,537.78 
1,058,050.24 
128,064.07 
182,153.56 
92,859.75 
1,987,163.28 
11,259,365.33 
19,646,908.64 
7,478,479.55 
1,403,454.42 
6,209,372.64 
4,854,695.77 
2,061,618.48 
1,737,377.30 
1,435,442.38 
2,141,613.89 
2,454,813.50 
8,103,919.67 
1,193,632.52 
5, 708,103.46 
69,409, 396.51 
26,439,698.85 
2,465,797.73 
2,449,439.81 
3,959,044.07 
480,676.80 
703,116.10 
1,049,481.03 
4,080,182.00 
2,608,170.34 
1,473,558.59 
11,731,616.79 
6,320,736.89 
799,609.11 
17,821,264.27 
1,408,581.51 
3,456,948.41 
17,202,124.85 
547,648.68 











RE PU en ep eee aa , 896,829.77 395,450.37 1,292;280.14 
DUES cre cadcnvescecaseaeun eoccccesccccccce 2,302,953.07 2,371,348.29 4,674,301.36 
Menemd Virginie cc ccsndiecsicecesssecedeeseese 870,593.77 465,642.15 1,336,235.92 
Sixth Virginia ...... geeacsee Cocceocececcecse 928,907 .07 142,101.11 1,071,008.18 
Washington ...... 60600864 shaceees ebbense¢ ° 1,085,210.15 817,543.31 1,902,753.46 
My CU. i cb we pecaansohuebaadesubinns 1,388,318.71 448,426.36 1,836,745.07 
ars WNRR owcae ks dh cto eee Jeecccccsccces » aynenaeees 936,065.51 3,076, 762.19 
Benen: Beene «sider cetbcaccciews Custaace 527,992.91 223,266.93 751,259.84 

ee iti hcrateides bee eecccccces ec e$l20,087, 089.89 $160,528,588.21 $330,565,628.10 
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Federal Reserve System Improved 





Amendments Now in Force Will 
Automatically Increase Its Stock 
of Gold, Enlarge Its Note Issu- 
ing Capacity, and Benefit the 
Whole Country in the Opinion 
of Paul M. Warburg 


Editor of The Annali 

N reply to your request to telegraph you my 

views upon the effects of the new amendments 
to the Federal Reserve act I should sum up my 
opinion as follows: 

The amendments the basis of the 
Federal Reserve system so as to enable it to cope 
tasks and duties imposed 


broaden 


with the new and larger 
by the war. 

They modernize and simplify the member banks’ 
“reserve” problem and reduce it to “ balances” 
maintained with Federal Reserve Banks. Inci- 
dentally this new method will have the effect of 
increasing by approximately $200,000,000 the gold 
holdings of the Federal Reserve system. 

This stock of gold will be further strengthened 
by the amended note-issuing power of the Federal 
Reserve Banks, as shown by this week’s consoli- 
dated statement. About $500,000,000 of gold, here- 
tofore held by the Federal Reserve agents, has 
now become the property of the Federal Reserve 
Banks, which have assumed, on the other hand, the 
liability for an equal amount of Federal Reserve 
note circulation. 

This new method will no doubt have the effect 
of drawing many more millions of gold certificates 
into the vaults of the Federal Reserve system and 
of substituting therefor Federal Reserve notes as 
a general means of circulation, which will greatly 
add to the lending power of the Federal Reserve 
Banks and thereby strengthen the entire é¢conomic 
structure of the country. 

The amendments, furthermore, provide clear and 
generous conditions for the entrance into the sys- 
tem of State banks and trust companies. There is 
leading State institutions in 
will promptly avail them- 
now offered. They will 

advantage and because 


every evidence that 
all parts of the country 
selves of the opportunity 
come in both for their owr 
they realize that at this time the country is en- 
titled to a united system offering the 
greatest possible strength; and to this they wish 
to contribute their share. 

There are other important 
technical nature bearing upon check clearings and 
matters of internal administration. 

It is my firm belief that the enactment of these 
amendments marks 





banking 


changes of a more 


most important step in the 


further development of >» Federal Reserve system, 
perhaps the most important since its inception. 
The amendments are of the greatest moment in 
their bearing upon our ability successfully to ac- 


complish the serious tasks which at this time en- 
of the country 
PAUL M. WARBURG. 


1917 


gage the mind and 


Y.. June 


Hartsdale, N. 
POWERS OF SYSTEM EXTENDED 
War Had Shown the Need of Concen- 
trating and Controlling the 

Country’s Gold 


HEN the Federal Board was organ- 
ized about three years ago, it fixed as its 
principal aims the mobilization of the country’s 
and the unification of the na- 
The original act made it 


Dp 
heserve 





financial resources 
tion’s banking system 
compulsory for the 7,500 national banks to become 
members of the Federal Reserve Banking system, 
but the entrance of the 17,000 State banks and 
trust companies was made optional with these in- 
stitutions. The reserve requirements that were 
specified in the and. member 
banks were obliged to transfer only a small part of 
their reserves to the vaults of the twelve Federal 
Reserve Banks. 

It was thought that the member banks would 
see for themselves the advantage of strengthening 
ee — = = ———s 


liberal, 


law were 
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the resources of the Federal Reserve Banks, and 
that they would readily increase the gold holdings 
of the system for their mutual benefit. It was also 
thought that the banks organized and operating 
under State laws would realize the desirability of 
being members of the system, and that they would 
file applications for membership without much 
delay. 

Experience, however, showed that the member 
banks were exceedingly reluctant to part with the 
gold lodged in their own vaults, and that while the- 
oretically they appreciated the usefulness of pool- 
ing their reserves, they declined to place in the 
hands of the Federal Banks more gold and reserve 
money than they were compelled to by the terms of 
the act. It was also found that the State banks 
and trust companies were exceedingly slow in com- 
ing into the system. It soon became evident that 
legislation was absolutely necessary. 

With the view of inducing member banks to 
ca rry larger reserves with the Federal Banks, Con 
gress was asked to pass an amendment to the pro- 
vision governing reserve requirements. The orig- 
inal law provided that banks in Central Reserve 
cities, such as New York, must maintain a reserve 
of 18 per cent. against demand deposits. Of this 
six-eighteenths was to be held in the bank’s own 
vaults, seven-eighteenths with the Federal Reserve 
Bank, and five-eighteenths was optional. A reserve 
of 5 per cent. had to be maintained against time de 
posits. While this law was operative few banks 
kept with the Reserve Banks more than the seven 
eighteenths, and while this practice was being fol 
lowed, it was naturally impossible to strengthen the 
teserve system. Last September an amendment 
to the law was enacted permitting member banks 
to carry all or any part of their required reserves 
with the Federal Reserve Bank. This amendment 
did not prove effective, for the reason that most 
banks in the larger cities did not exercise this op 
tion, but continued to carry the minimum amount of 
reserves with the Federal Banks. 

Paul M. Warburg, Vice Governor of the Federal 
Reserve Board, in an address delivered in Chicago 
last April, declared that his early training in bank 
ing had inculeated in him “ an aversion to banking 
by regulation,” but that in Washington he had con- 
stantly met with the view that without compulsion 
it was impossible in the United States to make any 
headway. It was no doubt this conviction that led 
the Reserve Board to recommend to Congress a re 
vision of the reserve requirements designed to com- 
pel member banks to keep a larger portion of their 
reserves with the Federal Reserve Banks. 

This change in the law is one of the most impor 
tant of the amendments just adopted in the bill 
signed by President Wilson on Thursday night 
Under this act, banks are required to keep all of 
“legal reserves’ with the Federal Reserve 
Banks. The percentages, however, have been. some- 
what reduced; thus, banks in Central Reserve cities 
are required to maintain a reserve of 13 per cent. 
against demand deposits and 3 per cent. against 
In the case of banks in reserve cities 


their 


time deposits. 
the reserve requirements were cut down to 10 per 
cent. for demand and 3 per cent. for time deposits, 
and. country banks are obliged to keep with their 
Federal Reserve Banks a reserve of only 7 per cent. 
against demand deposits and per cent. against 
time deposits. 

Under the new amendments the final transfer of 
the case of the country banks will be 
Nov. 16, the 


d in the original law. It is not expected 


reserve 
accomplished at once, instead of on 
date fixe 
that the general transfer of reserves in compliance 
with the new requirements will bring to the Federal 
Reserve Banks a very large sum of money, for the 
reason that a great many institutions have in recent 
weeks 
huge financing incident to the payment for Liberty 
Loan subscriptions. It had estimated pre 
viously that the revision of the reserve require 
ments as provided for in the bill just passed would 
increase the cash holdings of the Federal Reserve 
Banks by about $300,000,000. In any event, the new 
legislation assures the permanent lodgment of re- 
serves with the Federal Reserve Banks, and to that 
extent greatly strengthens the system. 

Another provision that will improve the showing 
of the Federal Reserve system is the one authoriz- 
ing the twelve Reserve Banks to count as part of 
their reserve the gold and gold certificates held by 
the Federal Reserve agents as collateral for notes 
in actual circulation. The new law also permits the 
direct issuance of notes against gold, while hereto- 
fore it has been necessary for the banks to resort 
to an indirect process. 

As regards the entrance of State banks and 
trust companies into the system, indications are 
that a great many will file applications in the very 
near future. Several of the most prominent institu- 
tions in the West have been holding up their applica- 


been keeping excess reserves, owing to the 


been 


tions pending the final passage of the amendments. 
Bankers who have given special attention to the 
question of State institutions joining the Federal 
Reserve system ar opinion that within the 
next five or six mon representing approx- 
imately 50 per ce ggregate capital of all 
State banks and ies will become mem- 
bers he Feder ystem. 
4 pecific the conditions 
banks may join the 
Federal R nuch that heretofore 
iad bes f the board is now 





embodi dment that pleases 
State b hat State institutions 
reports to the Con- 
troller o the Federal Reserve 
E The new law 
f charter powers 
stitutions joining 
rovided, however, 
that no Fe may discount for 
of a borrower whe 

liable t I r more than 10 per 


Of course tant practical advan- 
Reserve system 
i In the last. few 
weeks th d ailed of by the mem- 

yank ent, and it is expected 
Government 
the necessity 
and more acute, 
will join the sys- 
m just f t nder present condi- 
of the Federal 
Reserve Ba r liscounts indirectly 
, but such indi- 
re ediscount approval by the 
Federal Ress iturally limited by 


age OL member leral 


nat a tne Z 1 the 


mntir S 
ans, 


tions a 17 } mber 


thronch a 27 


Among t ts to the act just 
passed > irdwick check collec- 
yn prov idopted in its orig- 
al forn i i e required the Fed- 
ral R ackward step in their 
developn f ar collection system, 
but a pro e last hour by the 
hibits banks from 
g the Federal Re- 
serve Bar the plan to permit 
the ex t neffective as far 





the Fe oncerned. 


FRENCH HA ST PROSPECTS 


Rye, and Oats 
In- 


Smaller Crops 
Indicated Small 
ci $0) ley 
{nnalist 
ARIS, June 15 
jr is had a census 
ta ally under eulti- 


of the country, 


i pects for a good 
less favorable 


thing but a 


general fall- 
which de 
and the de- 
wed. Frosts 
months played 





ce V ler cultivation 
gral! 
) nsetves 
), 138 
Per Ct 
1917 
) 19 
h il) 14% 
> 12% 
4,455 l 











LHE 


RAPID GROWTH OF 
GROUP INSURANCE 


sndorsements. It 


is one of its str 
fills zt 


and Employe. P 
THE EQUITABLE 


Life Assurance iety of the U. S. 
120 Broadway, New York. 


distinct 


both Employer 


llars on request. 



































THE ANNALIST - 








New School of Agricultural Thought 





The Farmer of Today Would Base 
His Prices, as the Manufacturer 
Does, on the Cost of the Capital, 
Labor, and Materials Used in 
His Undertakings 

By JAMES N. McBRIDE, 
Michigan Director of Markets 

HERE has been an impassable gulf separating 

agriculture from other industries in the matter 
of organically interpreting supply and demand in 
terms of price. Agricultural economists have both 
denied this as a fact and defended existent condi- 
tions as the only ones possible and also decreed 
them by economic formulae and precedents. The 
modern view is that agriculture should determine 
for itself the money value of its products and their 
relation to other products in supply and demand of 
that which they produc” 

This does not mean the compulsion of extor- 
tionate prices, but such adequate compensation as 
will pay for labor and superintendence, maintain the 
soil, and make the industry as attractive financial- 
ly as any other line. 

There has been much effort to avoid this state- 
ment by evasion and abstraction on the part of 
those who assume economic expression until the 
status of agriculture in the United States has be- 
come alarming. 

Foodstuff in relation to consumers is and has 
been decreasing. There is less of milk, meat, wool, 
and grains proportionate to consumption than there 
was five or ten years ago. The war only hastened 
the acuteness of conditions. Legislation and pro- 
posed legislation have recognized the situation 
which the economic writers have evaded or denied. 
The reciprocity plan of President Taft was, in 
short, to secure more of primary foodstuffs from 
the newer Northwest. The removal of the duties 
on most raw materials as provided in the Under- 
wood bill was the Administration’s recognition by 
President Wilson of the need of more foodstuffs 
or material from the soil. The Rural Credits act 
Was primarily to increase farm products by first 
drafting national credit and using this to make all 
farm credits lower. 


THE FARMER CLAIMS HIS DUE 


Legislation has recognized the situation of agri- 
culture, however uncertain the remedies may be. 
The agricultural economists, however, have not 
done so, and have traveled in a circle of lack of 
logic and recounted sundry formulae of the days 
of competition, and used the adages of laissez 
faire of ages gone by. The reason for the ex- 
istence of this school of thought would apply 
equally well to the defense of soothsaying. 

This indictment would be unnecessarily harsh 
were it not a fact that agriculture has failed to 
properly function and relatively declined. The 
fertility of the soil has lessened and legislation 
has been required to reinitiate the initiation of in- 
dustry. The farmer has been called a soil robber, 
but the fact of his failing to become the bene- 
ficiary of his exploitation has compelled the legis- 
Jation that would lead him to exploit further. 

The problem, stripped of all verbiage that can 
conceal, is: Can the present or increasing city 
population be fed and clothed and maintain the 
present plane of living with all its waste and at- 
tendant losses without changes? 

The farmer says that with the increasing cost 
of what he buys, of labor, and to maintain the 
necessary plane of living that is essential, to.main- 
tain his family on the farm, he must have higher 
prices. The inclusion of the farn.er’s labor in the 
products from the personal wage, 
which should equal that of other wage earners 
of professional services of equal preparation. His 
capital should have that due other capital, or it will 
be used as is other capital. His farm and soil 
must be maintained against depreciation. 

Which of the parties in interest shall make 
these calculations? As it has stood for many 
years the party in interest, that complains of the 
high cost of living, is asked to concede compen- 
satory prices or receive less food. The urban 
dweller demands the maintenance of the present 
plane of living, but complains of increases of cost. 
He wants all the changes to be made by the pro- 
ducer. In this he has been joined and advised by 
the agricultural economist. 

The agricultural economist has not met the 
matter squarely, but argued~along the line of 
making the same by what he calls increasing the 
efficiency of the farmer. It is not generally known 
that the American farmer is four times as efficient 


farm is his 


in producing foodstuffs as is the European farmer. 
The former has wider areas, improved machinery, 
heavy power, either motor or horse, and does very 
little hand labor. The efficiency of the farm is 
many times greater than that of the city, per 
capita of labor. There is less of duplication of 
effort, less of waiting and idleness, less of human 
waste and depletion, and more of orderly planning, 
and not of tearing up and rebuilding. 

Compared with the city, goods are as far from 
standard as possible to permit and promote profit 
in repairs. There is waste on the farm occasioned 
by nature’s moods of flood and drought, heat and 
frost, but these are incidentals of the vocation and 
even these are more safeguarded than the pre- 
ventable losses of human error in judgment in 
cities. There is wastage in agriculture which, as 
a whole, is a loss to the nation, but a partial sav- 
ing to the farmer. When the cost of growing a 
crop is less than the price thereof there is lessen- 
ing of production. 

DUPLICATION OF DISTRIBUTERS 


Graphically the illustration would be a wedge, 
with the narrow edge production, and the wider 
end distribution. When the fixed cost of services 
made by distribution are sliced off there is little 
or nothing of the thin edge left, or the thick edge 
must be thickened to provide for more payment 
to distributers, who, finding it profitable, are in- 
creased in number and in division of services. 
These minuter divisions dignify and conceal their 
calling, often under the name of experts. It is 
the duplication in number and services that should 
be condensed, and not the middleman per se. 

The weakness of expecting reform from this 
end is that when competition comes among dis- 
tributers the loss is eventually borne by produc- 
tion. It is cheaper to divide with a threatened 
competitor and have as much gain as before, than 
to risk a fight in competition, and a possible loss. 
Safety allows the division, but it must not come 
out of those who tacitly agree to sharing rather 
than contesting, hence between the consumer and 
producer the loss must be met. The ill-logic of 
allowing distribution to make the calculation as to 
what the producer should have is seen in the fact 
that he must often unwillingly share his own slice. 

The commercial nations of the Old World fig- 
ured on the exploitation of the newer countries for 
their raw material. The exploitation of the sur- 
rounding country by a city dealer is based on the 
same ideas. The agricultural economists have ap- 
proved the plans which were locally and nationally 
like Bernhardi’s advices to the German Emperor, 
that cheap foodstuffs and raw material from 
abroad were essential to national success. ill 
cities are built on the raw materia! from the soil, 
and must be maintained therefrom, in food at least. 

A favorite plan of this school of economic 
thought was to educate the farmer to produce 
more cheaply. Now, trading is the school of the 
tradesman, and merchandising that of the mer- 
chant. Technical research all industries, including 
agriculture, must have. But at this point the dif- 
ference is noted. The gains arising from improved 
or scientific processes enable those who use them 
to educate and instruct all their forces. In agri- 
culture, which has not the price-making power, 
the gain is not added because it has not this power 
to utilize the added knowledge or provide the ac- 
cessories thereto for its benefit. 


PRODUCER AS A PRICE FIXER 
To add to the complications ail forms of Gov- 


demonstrations, &c., 
imposed to secure 


superintendence, 
are employed, and tactfully 
adoption and increased production. The temporary 
success of this is conceded, but its ultimate and 
full purpose can only be achieved by allowing the 
retention of gains in sufficient amount to satisfy 
the economic demands of agriculture. To do this 
the producer must be endowed with power to name 
a price that will make the plane of service equal 
to that of the skilled labor and capital employed in 
any other line. 

The present observation is that manufacturers 
eck to own the sources of raw material, or are in 
position to dictate the price that they will pay 
the producer. In the great iron industries and 
their ramifications down to the most completely 
finished products, it is desirable to own the ore, 
the fuel, fluxes, &c. In the great plants utilizing 
agricultural products for raw material, such as 
the great packing plants, woolen mills, flouring 
mills, and others of that type, it has been found 
cheaper to buy raw material than produce it. As 
long as wastes and losses in manufacture can be 
borne by the producer or consumer, there is no 
occasion for reforming methods. There is no agree- 
ment among manufacturers as to standards that 
will allow duplication of used parts. The desire 


ernmenta! 









Shoppers Can Do Their Bit 
in the War 


HE Commercial Economy Board of the Coun- 

cil of National Defense has begun a cam- 
paign which is expected to release 100,000 men 
for service in the war and to save millions of 
dollars annually by the abolition of waste in the 
expensive store delivery systems of the country. 
A. W. Shea, Chairman of the Board, believes 
that the proposed changes can be brought about 
without inflicting loss or hardship on any in- 
dividual. 

The plan embraces cutting down the number 
of delivery trips to one a day, curtailment of 
the privilege of returning goods, (which often 
requires that these goods shall be sent for 
after delivery,) and the encouraging of shoppers 
to carry away their purchases. As an indica- 
tion of the waste involved in present methods 
Mr. Shea says: 

“Secretary Redfield has estimated that the 
factors of distribution represented by the word 
cartage are more costly than the total railway 
freight rates of the country involve. 

“Take a typical example: Four glass tum- 
blers at 4 cents each were packed in excelsior 
and delivered in a basket worth 50 cents. The 
driver had to make a second trip to get the 
basket. Thus the packing and delivering cost 
‘the store far more than the value of the 
goods, which could have been carried home by 
the customer. 

“In large city department stores the de- 
livery expense averages about 4 per cent. of 
the net sales. Deliveries by retail grocery 
stores, which average a cost of about 3 per 
cent. of net sales, should be reduced to one a 
day. This can be done by the patriotic carrying 
home of small purchases.” 











is to avoid standards as a greater possibility of 
profit in furnishing a new and complete outfit or 
in repairs. 

Agricultural economists have advised that sup- 
ply and demand made prices, and that so perfectly 
working were these forces that the true value was 
reached. Supply and demand are, however, but 
different viewpoints of the same thing, and which 
in practice works out to be merely the viewpoint 
of the stronger, or in arbitrarily enforcing his 
viewpoint, by means of manipulated reports of 
financial strength. The reason for a high price 
being paid for a seat in a grain exchange is that 
this seat gives a better viewpoint than the pro- 
ducers have. That viewpoint is for increased gain 
for the distributer and his viewpoint for the pro- 
ducer or consumer is entirely secondary. 


NOT WORKING FOR THE FARMER 


The bull in the grain pit is a bull, not for gain 
to the grower, but himself, nor is a bear laboring 
in behalf of the consumer. L. D. H. Weld has 
written a book showing how the play of rival in- 
terests finally arrives at the true values of grain 
on Boards of Trade. The error is in the phi- 
losophy that the price is the true value measured 
in terms that will maintain and compensate the 
grower on a scale comparable with other industries. 

Agriculture is the basic industry of all in- 
dustries and, as the present situation has shown, 
the failure to widen that base sufficiently for its 
own protection when it must support all others 
has endangered the whole superstructure. The de- 
termination of price-making by the Federal Gov- 
ernment is, as a rule, most pleasing to agriculture. 
The opposition comes not from agriculture, but 
from those who have profited at the expense of 
the producer. Organized speculation and extor- 
tionate prices for farm products occur only when 
crops are largely out of the growers’ hands. The 
occasional farmer, whose crop is unsold, merely 
takes advantage of the situation that organized 
speculation has created. A convention of the best 
representatives of American agriculture would not 
today place a price on their productions at a point 
anywhere near that which distributers have 
reached. 

A steady compensatory price of farm prod- 
ucts would do more to increase production to- 
day than any other one thing. If the United States 
Government does not do it, agricultural organiza- 
tion will, and submit those prices for confirmation 
to the Federal Trade Commission fér approval. 
Distributers should have proper pay for services 
which are necessary in distribution, but they have 
no more right to become speculators in foodstuffs 
than have the transportation companies who carry 
it. It is a very easy step to apply the rate-making 
power for the services of elevators on railroads or 
waterways as but a link in interstate commerce, 
and divorce these from all price-making powers. 








New York, Monday, June 25, 1917 


THE ANNALIST 


bas = | 








If China Should Enter the World War 





A Chinese Estimate of Her Man 
Power and Material Resources, 
and How They Could Be Made 
to Count Against Germany 





the revolution which threatened in 
China is to be averted by a compromise which will 
continue Li Yuan-Hung in office as President. De- 
crees of secession have been canceled by the South- 
ern Provinces, new Ministry is in process of 
formation on a basis which will virtually commit the 
republic to participation in the war on the side of 


the Allies. 


Apparently 


and a 











By HUN LIANG HUANG of Columbia University 

F there is a nation in the world that would seem 

to have every reason to keep out of the war it 
is China. She has enough problems of her own 
to keep her busy without entangling herself in 
this gigantic conflict. She desired and wished to 
remain neutral and devote her time and energy to 
setting her own house in order. But with the 
launching of the ruthless submarine policy, China, 
like the United States, has found it impossible to 
stand aloof in the world conflict. 

Following the example of the United States, 
China protested vigorously against the unrestricted 
submarine warfare of the Teutonic Powers, and in 
order to enforce her protest she has been obliged 
to sever relations with the German Empire. In 
taking this step the Chinese Government is fully 
aware of the consequences attending such an ac- 
tion. The question arises, What grievances, if 
there are any, has China against the Central Pow- 
ers? What are some of the reasons that have made 
China decide to cast her lot with the Entente? 

Perhaps the most obvious reason that China 
has for entering the war is an economic one. 
Although China has no merchant marine in the 
Mediterranean or other European waters now 
jeopardized by the German submarine policy, her 
commercial interests are far from unaffected. 
China imports from and exports to the European 
countries on an enormous scale. Especially are 
her commercial interests bound up with those of 
Great Britain, who has been one of China’s largest 
customers as well as one of her best providers. 
Great Britain purchases more tea, silks, and other 
native products from China than any other coun- 
try. In return she supplies the needs of the Chi- 
nese for manufactured articles of all sorts. The 
German submarine war has greatly hampered 
China’s trade relations with Great Britain. On ac- 
count of the shortage of her cargo space, Great Brit- 
ain has been forced to prohibit the importation of 
foreign tea, which, of course, is a direct blow at 
China’s trade. On the other hand, on account of 
the reduction of importation from Europe, China 
has beefi obliged to turn to the Japanese to supply 
her needs, and they have been charging her ex- 
orbitant prices for their goods. 
we must. consider the eco- 
offered to 


In this connection 
nomic inducements that have 
China as a condition of her participation. It will 
be recalled that the allied Governments have 
promised not only the suspension of payment of 
the residue of the Boxer indemnity, but also the 
revision of the tariff in case she joins the war. 
From the Chinese viewpoint the first offer is of 
very doubtful advantage for the war, which has 
clesed all European money markets to the Chinese 
loans, has made her exert herself in the way of 
financial reorganization and national economy to 
a degree that could not have obtained under ordi- 
nary circumstances. In my opinion this self-ex- 
ertion is responsible to a large extent for the 
rapidity with which China has reorganized her 
financial system, which was thrown out of gear 
by the revolutions of 1911 and of 1913. It makes 
her rely upon her own people, and the increasing 
confidence and interest which the Chinese people 
_have shown in their Government since the formation 
of the republic account for the phenomenal success 
of the domestic loans in China. Now the suspen- 
sion of the payment of the indemnities would not 
only make China-relax her efforts at self-main- 
tenance, but may also bring her serious embarrass- 
ment when the time for the payment of the de- 
ferred debts arrives. 

While suspension of payment of the indemnity 
is of doubtful advantage to China, the revision of 
the tariff offered is a different matter. The ex- 
isting tariff rates, it will be recalled, were im- 
posed on China by the Western Powers at-the end 
of the last century. They are not to exceed 5 per 
cent. ad valorem. The value of goods is fixed on 
the average prices from 1897 to 1899. As prices 


been 





have advanced very considerably during the last 
decade, these nominal ad valorem 5 per cent. rates 
now do not amount to more than 2 or 3 per cent. in 
many cases. The injustice of such a system can 
readily be seen when one remembers that Chinese 
goods are taxed in foreign countries at rates of 
50, and, in some cases, 100 per cent. These rates 
have deprived the Chinese Government of one of 
the largest sources of revenue coming to every 
country, and have been responsible to a large ex 
tent for a large part of China’s financial diffi 
culties during the last decade. The 
the tariff, with a subsequent increase of the rate 
to a more reasonable basis, will be of great benefit 
to China, and will probably compensate her for 
part of the material sacrifices that she will have 
to make if she joins the war. 

The most important reasons for China’s partici- 
pation in the war, however, will be found to be 
political rather than economic. When the war 
broke out in 1914, China had every desire to keep 
out of it. But the participation of Japan brought 
the war home to the Far East. Under pretext 
of military necessity, Japan violated China’s neu 
trality to a degree not at all incomparable with 
Germany’s atrocious treatment of Belgium. Tak- 
ing advantage of China’s defenselessness, Japan has 
also tried to make China agree to transfer to her 
all the rights formerly enjoyed by Germany in 
China. At the conclusion of the war, the Far 
Eastern question will undoubtedly be one of the 
most important problems to be settled. Japan, 
for reasons that are obvious, has been trying by 
every possible means to prevent China from ac- 
quiring a voice in the coming peace conference. 
The desire to assure herself of a seat in the peace 
conference and to protect herself, if possible, from 
further exaction and aggression of her “ friendly” 
neighbor has contributed no small influence in in- 
ducing China to take the step that she has taken. 
It may seem strange that a naticn should ally 
herself with a group of nations in order to protect 
herself from the aggression of one of the members 
of the very group. But such is the paradox of 
international politics. 


¢ 


revision of 


3ut in Spite of these r:asons it may be doubted 
whether China would have broken her relations 
with Germany had it not been for the co-operation 
and leadership of the United States. The Chinese 
people have always considered the United States 
to be their friend and have the greatest confidence 
in her. China desires to take the same stand as 
the United States and looks to her for support and 
assistance in her struggle against foreign aggres 
sion. The invitation of President Wilson to join 
with the United States to protest against the 
willful violation of the principles of international 
law by Germany and ruthless destruction of human 
lives on the high seas, which China has also suf- 
fered, is certainly a factor in bringing about the 
breaking of relations between the two countries. 

It may now be asked, If China should enter the 
war what could she contribute? During the Chi- 
nese revolution it was estimated that China had 
about 1,000,000 soldiers. Although a large part 
of this army has been disbanded, it would be safe 
to say that today she has at least 500,000 men 
under arms. A new count just reported from 
Peking shows 458,600 under arms. It is not likely, 
however, that China will send her troops to Europe 
in the event of her participation. China can, how- 
ever, assist the Entente in other ways not less 
effective. She has four modern arsenals, one of 
which is said to be among the largest in the Orient. 
It is connected with Peking by a railroad, which, 
in turn, meets the Trans-Siberian Railroad. With 
her large supply of iron, antimony, and other 
metals, China can turn out arms and munitions 
that will be of great assistance to the Allies. Japan 
has been one of Russia’s chief sources of supply, 
but she depends upon China for her iron and the 
other metals used in the manufacture of arms. 
With these materials on the spot, China can supply 
Russia with arms more cheaply and perhaps more 
effectively than Japan. 

3esides her material resources China has also 
an inexhaustible supply of human power. It is 
estimated that no less than 100,000 Chinese labor- 
ers have already been in the various industrial 
and agricultural works in France and other coun 
tries of the Entente group. Although China may 
not send troops to Europe, she could easily furnish 
the Entente enough laborers to do almost all of 
their unskilled labor and a very large proportion 
of their skilled labor at much less than their pres- 
ent cost, thus releasing- some millions more men 
for the front. The importance of China’s entrance 
into the war is likely to be underestimated. With 
her resources and human power China wili proba- 
bly prove te be a factor of surprising importance 
to the casual observer. 
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“‘Unfair Competition’’ 
in Rule Making 


The Federal Trade Commission and 
the Supreme Court Disagree 


ona Trade Practice 


1* a recent report of the findings of the Federal 
Trade Commission appears this paragraph: 








In the proceeding before the Federal Trade Com- 
mission against the A. B. Dick Company f Illinois t 
test the legality f the methods o he respondent in 
making sale of its mimeographs, Dy which the | se€ 
and users thereof were required to deal or use only the 
supplies of the A. B. Dick Company, the commission has 
made its findings of fact and issued ar rder requiring 
the respondent to cease and desist om making e of 
its goods under such conditions or restricti« 

That is interesting and important f two 


reasons. It is the first decision under the conten 
tious Section 3 of the Clayton act And it arrays 
the Federal Trade Commission against the Supreme 
Court’s decision on the same point under the Sher 
man law. Thus the laws and the interpreters of 
the laws disagree. The Trade Commission prose- 
cuted the manufacturer whom the Supreme Court 
upheld in the Mimeograph case, and finds against 
him on the ground that the Clayton act alters the 
law. 

The mimeograph is a patented duplicating de 
vice, and was sold under a license restricting its 
use, except with unpatented materials supplied by 
the owners of the patent. The Supreme. Court, 
Chief Justice White dissenting, upheld the right of 
the patentee to direct the manner in which his 
machine shall be used, despite the argument that 
this extended his monopoly in the patented device 
to unpatented articles. Then followed the Clayton 
act forbidding acts “where the effect of such 

. 


* * sale * * * may be to substantially 


lessen competition or tend to create a monopoly.” 
It cannot be said that anybody knows the meaning 
of those words until the courts have passed upon 
them. The definition is more debatable than the 
simpler language of the Sherman act. 

Is history to repeat itself regarding the Clayton 
act? It will be remembered that the court found 
itself confronted with undesirable consequences 
from its decision that the words of the Shermar 
law meant what they seemed to mean in common 
language, and felt constrained to restrict the words 
of universal prohibition of restraint of trade to 
include only restraints which are unreasonable in 
lawyers’ technical language. The mimeograph re 
straint of trade is reasonable restraint under the 





Sherman law, on the highest legal authority. Now 
the Trade Commission finds, as a matter of fact, 
that the same contract falls within the Clayton 
prohibitions of unfair practice 


Does the finding of fact overrule the declaratior 


of law? Or can it be said that a question of law 
is a matter of fact to be found and declared by 
others than the courts? Is the commission so far 
a court that it may draw conclusions of law from 
, facts which it finds? If there s a conflict of 


statutes should the courts or the commission decid 


e 


e remembered tha 


which law controls? It will 
the courts have refused to alter the f 
fact by the Interstate Commerce Commission, be 
cause Congress delegated to the commission Con 
gress’ power to decide what are reasonable rates 
But Congress itself exercised the power to define 
and forbid tying contracts There is no delegatior 
of power to the Trade Commission in this respect. 
It can neither extend nor restrict the law. Al 

it would seem clear that it cannot oust the courts 
by finding the law as a fact. On that point the 
courts may wish to have the final word, whether 
er not the Trade Commission is right in this cas« 

It is not to be supposed that the importance of 
the case is confined to the trade in stencil ma- 
chines. Its importance lies in the degree to which 
it makes clear the lines of legality of practices 
which were thought to be left in a twilight zone 
by the Sherman law. How far is this done when 
the word “substantially ” is inserted in the Clay- 
ton law by Congress, which left the word “ reason- 
able” out of the Sherman law? Can it be said 
with certainty that all restraint of competition is 
substantial as matter of law, so that the finding 
of the fact of any restraint as matter of fact 
automatically brings the restraint within the law? 
Or may there be degrees of substantiality of re- 
straint of competition, as there may be degrees 
of reasonableness of restraint? Can there be any 
restraint, substantial or otherwise, when there is 
an increase of trade and competition alike? Are 
not the competitors of the mimeograph aggrieved 
more by the growth of its trade than by the man- 
ner of the growth, and would they net rather have 
the growth of the trade and competition stepped 















than the manner or method by: which that result 
is reached? 

In short, is not “tying ” obnoxious to the law, 
if at all, rather because it stimulates than restrains 
trade and competition? The commission finds that 
those who wish to sell supplies for their com- 
petitors’ machines are “compelled” to buy their 
supplies from the sellers of the machines. But 
why “compelled”? Is the mimeograph sold with 
the malicious intent to compel the purchase of sup- 
plies? Or is the purpose of the mimeograph makers 
to swell their own trade, leaving their competitors 
free to make trade for themselves in their own 
manufactures in their own way? If there were no 
mimeograph there would be no trade in supplies 
for it. The trade is the creation of the mimeo- 
graph, and the commission finds in effect that 
those who did nothing to create it have a right in 
it. If the mimeograph makers should stop trading 
would the commission find damages for competitors 
whose trade would thus be destroyed rather than 
restrained? But that is absurd, no doubt. 

If any excuse for laboring the point is neces- 
sary, it found in the fact that tying contracts 
ure not confined to great corporations. Many 
business men, perhaps a majority of all, make 
tying contracts without thinking of the heinousness 
of their act. But there are not two sorts of tying 
contracts, one punishable in co1porations, and an- 
other permissible to other traders of all degree. 
Any man who agrees to sell a year’s supply of 
what any consumer agrees to buy makes a contract 
tying that consumer’s trade to himself. Every- 
Uncle Sam buys his letterboxes that 
way. Railways buy their brake shoes that way. 


body does it 


Automobile makers agree to supply certain extras 
as their standard equipment. Is there to be a new 
thirty-year reign of terror under the Clayton law? 
Is the Trade Commission te have as free a hand 
as the Federal District Attorneys have had? Are 
there to be double sets of triple-damage lawsuits? 
rhere is no doubt that under the Clayton law in- 
dividuals may sue for injunctions agains fulfill- 
ment of contracts alleged to be unlawful, a right 
which hitherto has been confined to Government 
officials. 

There are possibilities of litigation little re- 
moved from blackmail unless some way is found 
of tempering the situation by assimilating the in- 
terpretation and administration ‘of these two laws 
In the Cream of Wheat case Judge Hough said: 
“ There is nothing in the Clayton act to compel or 
nduce courts to hold that the trade restraint. re- 
ferred to by this statute differs in kind, quality, 
or degree from that now |} ld to be meant by the 


Sherman act.” In other words, “ reasonable” and 


‘substantial ”” might be used interchangeably in 
the two statute There would be no confusion, 
o restriction, no enlargement of the law. Un- 


fortunately, that leaves out of the reckoning the 


Government and the Trade Commission. Both are 
nclined to magnify their duties and to quarrel 
with the court More will be heard of the points 
raised in the Mimeograph case 


BITUMINOUS COAL SHIPMENTS 


S HIPMENTS of bituminous coal from the various 
district nereased 60,292 carloads for Mav 


over April of t} year, and increased 142,157 car- 
cads for M: 1917, over May, 1916, according te 
the rep of the United States Geological Survey. 
The great bituminous fields of central Pennsylva- 


a, Maryland, Virginia, and West Virginia pro- 
vided the greatest quantity, with a total of 186,249 


carloads for May, 1917, an increase of 13,059 car- 


loads over May, 1916. Carloads originating on the 
railroads used in.the tabulation show an increase 


of 23.8 per cent. for May, 1917, over May, 1916. 


Shipments from the various bituminous districts 
for May and April, 1917, and May, 1916, are shown 
in the following table: 
May, 17. April,'17. May,'16 
Number of working days Jt 2) 26 
Carloads originating mainly 
in Central Pennsylvania, 
Maryland West Virginia, 
«New River and Pocahon- 


tas.) and Virginia, ai 

roads 186,249 170. 173.199 
Western Pennsylvania, Ohio 

and Michigan, (12 roads). .113,468 107,37 R729 


Eastern Kentucky and West 
Virginia (except New River 

and Pocahontas,) (11 r'ds).173,101 Lind, 408 173,25 
Alabama, Tennessee, and 

Geosgia, (5 roads) 13,287 12,168 12,371 
Illinois, Indiana and West- 

ern Kentucky, (20 roads). . 162,104 
Arkansas, lowa, Kansas, 
Missouri, Oklahoma, and 


135,532 84, 865 


Texas, (12 roads) 30,320 41,158 37,584 
Rocky Mountain States, 

North Dakota, and Wash- 

ington, (11 roads).... . 41,150 37,611 28,0 

Total &2 roads ‘ . 130,674 657,808. 587,517 
Carleads of beehive coke 

(16 roads) ... 6.6... ccs -... 75,528 72,222 76,006 


The shipments of beehive coke in May shewed 








Liberty Bond Quotations 


HE Stock Exchange in laying down rules for 
trading in Liberty Loan bonds provided for 


a smaller unit of fluctuation than in the case of 
any other security, namely, one-fiftieth of 1 per 
cent., the equivalent of 1 cent on a $50 bond. 
quotation of 100.5 for Liberty bonds on the Stock 
Exchange tape means not 10014 but 100 5-50. 
presenting last week a table of the yield on 
Liberty bonds prepared by Seymour Knight 


A 


In 


incorrect figures were shown for some of the 
prices through a mistake in printing. In this 
table the yields are shown at every fifth line, the 
intermediate yields vary proportionately, and 
of course differ very slightly because of the 
small unit ef fluctuation. 


Quotations 


Corresponding Yield at 30 Yield at 15 


Varying by Price of Yrs. Matu Yrs. Matur- 
wor f 1% $100 Bond t P. iy, F. ¢ 
101 $101.4) 447 414 

100.49 100.08 

100.4 100.4 

100.47 100.94 

100. 4¢ 100.92 

100.45 100.00 6452 o.42 

1). 44 1008S 

100.4 LOO. 86 

110.42 100.84 

1). 41 len N2 

100.40 LO. SO 457 3.432 

100.39 1.78 

140.28 100.76 

100.37 100.74 

14m). che 100.72 

100.35 100.70 3.4628 3.440 

100.34 100.68 

100.33 100.66 

100.32 100.64 

100.31 100.452 

100.30 100.40 408 3.448 

100.29 100.58 

100.28 100.56 

100,27 100.54 

100. 2¢ 100.52 

100.25 100.50 47 3.457 

100.24 100.48 

100.2: 100, 40) 

100.22 100.44 

100.21 100.42 

100.20 100.40 3.478 3.44 

100.19 100.38 

100.18 100.36 

100.17 100.34 

100.16 100.32 

100.15 100.30 4h4 3.474 

100.14 100.28 

100.1. 100.26 

100.12 100.24 

100.1 100.22 

100.10 100.20 489 3.48: 

100.5 1040.18 

100.8 100.16 

100.7 100.14 

100.4 100.12 

100.5 100.10 404 3.491 

100.4 100.08 

100 100. 0€ 

100.2 100.04 

100.1 100.02 

144) 100,00 " 3. 

“9. 4 99.98 

9.45 994 

99.47 99.94 

0. 4 99.92 

99.4 GO Ft 4 
1.44 99.88 
4 90S 

of 42 09.84 

9.41 98.82 

99. 40 OL SO 11 $.517 

on 48 99.78 

19.38 09. 7¢ 

VO.37 99.74 

0 26 99.7 

99.22 O97 517 2 

10.34 99.68 ; 

~» 99. tt 

99,32 99.64 

99.31 99.62 

99.30 99.60 ee 

99.29 99.58 

00 28 99.56 

99.27 99.54 

99, 26 99.52 

99.25 99.50 27 3.544 





an increase of 4.6 per cent., compared with April, 
and a decrease of .75 per cent. compared with May, 
1916. 

The daily average of cars loaded with bitumi- 
nous coal in May, 1917, was 28,449, compared with 
26,312 in April, 1917, and 22,981 in May, 1916. 
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Money 


Federal Bank Makes First Report 
of Gold Deposits with For- 
eign Agencies 


EATURES of last week’s money market were 
the continuance of 6 per cent. call money, a 
firmer tendency in time rates, the importation of 
about $73,000,000 in gold from Canada, which was 
purchased by the Federal Reserve Bank from the 
British Government, and the further withdrawal of 
funds by interior banks. 


It now appears that there is little likelihood of 
cull money rates going much below 6 per cent. Al- 
though some demand loans on Stock Exchange col- 
lateral were made last week at 4 per cent., 6 per 
cent. was practically the ruling and renewal rate 
throughout the week. Bankers have taken concert- 
ed action to prevent a sensational advance in rates, 
but they feel that there is no reason why call money 
should be put out at rates below 6 per cent., in view 
of the general demand for funds. - It is believed 
that by keeping call rates at 6 per cent. undue 
speculation in securities will be discouraged. 


The developments resulting from the flotation of 
the Liberty Loan and the shifting of money incident 
to the subscription payments have brought about 
a condition where the call money rate is destined 
to remain permanently at a level above the com- 
mercial paper rate—an unusual condition to pre- 
vail for any length of time. It is generally realized 
that the merchant should obtain accommodation at 
rates as low, if not lower, than that accorded to 
the trader in stocks, but the only excuse for call 
money ruling at around 2 or 3 per cent. has been 
that banks have regarded call loans as secondary 
reserves, loans which could be liquidated at any 
moment. Now that the facilities of the Federal 
Reserve Bank have been extended by the fixation 
of a specially low rate for one-day advances, and 
now that the banks have become accustomed to re- 
sort to the Federal Bank for accommodation, there 
no longer exists the attractiveness of call loans at 
the low rates. 


Saturday’s bank statement reflected the opera- 
tions of the banks in connection with the Liberty 
Loan subscriptigns and the adjustments that have 
taken place as a result of the transfer of funds 
subsequent to the close of business the previous 
Friday. There was reported a further decline of 
over $12,000,000 in surplus reserves, the total going 
Gown to $41,827,000, the lowest on record since the 
establishment of the Federal Reserve Banks, with 
the single exception of the week ended Dec. 2, 
1916, when the total stood at $41,001,000. In eleven 
weeks the excess reserves of the associated banks 
have been reduced by about $122,000,000, the pres- 
ent surplus of $41,827,000 comparing with $109,- 
500,000 the corresponding week last year. Loans 
‘decreased by $54,836,000 and deposits declined by 
$156,700,000. Reserve money held by the banks in 
their own vaults decreased $52,586,000, while re- 
serves held with the Federal Reserve Bank in- 
creased by $12,387,000. 


The weekly statement of the Federal Reserve 
Bank was especially interesting. It showed a re- 
duction of $14,000,000 in member bank deposits, 
and an increase of about $101,000,000 in Govern- 
ment deposits. There was also a reduction in dis- 
counts of about $14,000,000, while the amount of 
acceptances purchased increased by about $24,000,- 
000. The statement also showed for the first time 
that the bank had $18, 00 of gold with “ for- 
eign agencies,” presumably with the Bank of Eng- 
land, with which the bank has established recipro- 
cal arrangements. It is presumed that this gold 
was paid in to“the Bank of England by eight Lon- 
don banks whose $50,000,000 loan, (plus $2,500,000 
in interest,) was liquidated on Wednesday. The 
Reserve Bank also for the first time placed in its 
assets column the gold held by the Federal Re- 
serve agent as collateral for Federal Reserve notes. 
This gold, together with al! the other gold in vault 
and in the Gold Settlement Fund, gives the bank a 
total gold reserve of $517,357,242, which compares 
with $223,000,000, the aggregate gold ‘holdings of 
all the banks and trust companies in the Clearing 
House. While heretofore practically all of the re- 
serve notes have been secured by the deposit of 
gold and lawful money, Saturday’s statement 
showed that against the $223,000,000 of notes out- 
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standing there is $123,000,000 in gold and lawful 
money and $100,000,000 in commercial paper. 

The amendments to the Federal Reserve act 
which became effective upon the signing of the bill 
by the President on Thursday night call for a fur- 
ther shifting of funds-from the member banks to 
the Federal Reserve Banks, but the board has sent 
out letters advising the member banks that an 
immediate transfer will not be insisted upon, and 
that the banks will be given plenty of time to 
make the necessary adjustment. In New York it 
is not expected that the change will result in a very 
large increase of funds with the Federal Bank in 
view of the fact that many of the member institu- 
tions of late have been keeping excess reserve de- 
posits. 

At the end of this month the financial transac- 
tions will probably be the largest in the history of 
this country, for besides the 18 per cent. install- 
ment payment on the $2,000,000,000 Liberty Loan, 
about $300,000,000 will be disbursed in dividends 
and interest payments by railroads and industrial 
corporations, and in addition about $300,000,000 of 
the Treasury certificates of imdebtedness will be 
paid off. The leading bankers of the city, who did 
so well in preventing a demoralization of the money 
market around the June 15 period, will.no doubt get 
together again in an effort to adjust matters in 
such a way as to avert disturbances at the mid-year 
period. 





SZ 


—— 


Stocks—Transactions—Bonds 


Week Ended June 23 
STOCKS, SHARES 
1917. 1916. 


755,576 745,600 
841,575 376,418 
SS9,260 576,15 
566,622 

611,800 


315,720 





po er 
Wednesday ... 
Thursday 
Friday 
Saturday 


440,677 
256,412 
204,728 





3,980,553 3, 2,192,000 
97,107,732 82,453,927 61,364,751 


BONDS, PAR VALUE 
1917. 1916. 1915. 
$1,650,450 $2,979,500 $2,130,500 
2,114,100 3,162,500 2,439,500 
2,302,350 4,623,500 2,570,000 
1,594,150 3,488,000 2,636,000 
1 


Total week.. 
Year to date. 


MaonGar’ sccccs 
Tuesday 
Wednesday ... 
Thursday 
Friday 
Saturday 


1,797,150 2,868,000 2,257,000 
3,143,250 626,500 1,333,000 
Total week.. $12,601,450 $18,748,000 $13,366,000 
Year to date. 491,958,850 527,872,450 388,290,200 
In detail last week’s bond transactions compare 
with the same week a year ago: 
June 25, '17. June 24, '16. Change 
R.R. and mise. $5,261,500 $14,894,500 — $9,633,000 
Government.. 7,202,950 3,579,500 + 3,623,450 
State 4,000 2,000 4- 2 000 
City 133,000 254,000 — 121,000 








. $12,601,450 $18,748,000 — $6,146,550 





Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
Ch’ge. Last Yr. 
71.86 — .53 80.03 
. 71.56 oA 71.37 + .01 80.45 
71.39 71.00 71.19 18 80.25 
71.98 71.27 71.51 + 32 SO.15 
. 72.92 58 71.67 + .16 79.87 
- 01.82 71.67 71.81 + .14 79.95 


/ENTY-FIVE INDUSTRIALS 
. 94.20 92.06 : —1.94 92.37 
. 93.04 91.44 92.32 + .10 93.00 
93.08 91.22 92.12 - 20 92.34 

91.69 93.08 + .97 91.62 

$3.13 + .77 90.64 

93.76 94.70 + .84° 91.60 


COMBINED AVERAGE—FIFTY STOCKS 
June 18.... 83.04 81.68 81.79 —1.25 86.2 
June 19.... 82.30 81.54 S1.8 +- .O5 . 
June : $1.11 Sl. — 19 
June : 81.48 Ss: + .65 
June 2 82.35 82.76 + .46 
June 23 82.71 83.25 + .49 


Bonds—Forty Issues 


Net 

“hange 
June : 83. + .19 
June 3D — 02 
ey Serer — .02 
June 3. .09 
June - 
June 23...ccccceee 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 

-——0 STOCKS.-——- -——40 BONDS. 
High. High. Low. 
#1917. .90.46 Jan. 89.48 Jan. 83.25 May 
1916. .101.51 Nov. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 89.42 Feb. 81.42 Dec, 
1913. ..79.10 Jan. 92.31 Jan. 85.45 Dec. 
1912. ..85.83 Sep. eoereeres 
1911. ..84.41 June - 
*To date. 


High. Low. Last. 


- 71.89 51 


.. 82.66 
. 83.16 
83.34 


*eeesenee @ecerrsera 


Exchange 


Gold from Canada 
est Rates and 
Support Exchange - 


IX PER CENT 
the internat 


London Send 
to Ease Ini 3 


very quickly brought 
y in respect to gold 
i before Friday night 
deposited in the Fed- 
ewed inflow on a large 
*t either on money or 
esult, in the way of 
interest quotations 
in the stability of 


imports into play 
$72,841,000 of t 
eral Reserve | 
scale had 
exchange 
checking 
and a fall ir en 
the market 
There i i ready in Canada to 
be sent across th and it is expected that 
her will be entered here 
Since Jan. 1 the total 
i $467,841,000, and the 
influence is supplied 
) the sterling check rate 
4.75% throughout the 


perhaps $150,000,00 
before the end of 
of gold imports fn 
most 
in the firm:mann 
has been “ pegged 
year. 

The allied fina wield a vast: power in the 
gold holdings und vontrol. Not only is 
every dollar of the netal sent in worth about 
$5 of additional presence helps toe 
sustain the finar f the allied Govern- 
Japan is being looked 
upon more and m and trade circles 
fact var because of her ex- 
i the gold resources of 
ing not at all by with- 
ctend the Japanese ship- 
I week’s imports more than 

takings of American 

2plenished store awaits 

t in excess of $4,- 
isco to Japan dur- 


eloquent te 


ments througho 


as a great 
panding merchan 
the United State 
drawals of the m 
ping facilitie 
counterbalanced 
gold since Jar 
further call 
000,000 was made Fran 
ing the week 
The foreign 
velopments of i ] iar 
steady betwee 3.20, not approaching 
minin ablished in the preceding 
n banking circles it 
that fev rs were made and thia 
the market than any 
Pesetas stopped 
after reaching a 
ks on Monday, and 


<ets supplied few de- 
ruble rates were 


closely the 
week. From con i 
appeared 
factor had mor 
favorable new I yerad. 
their forme: 
new high level! 
later were 
ed weakness; and 
something t jlanation may be found 
in the plea yni of the Italian Mis- 
Frida ’ nust be created to send 
nd raw materials to 
reflect efforts of 
balances here 


» financial leaders 


Lire 


sion or 
greater 
Italy. 

Italian 


through 
and supplies, and it 


of credit by the 
nnounced before 


recognize 
1s expected 
United 
long. 

The 4 itu eul 


tain >; Mal 


exchanges con- 
1 be the effect 
“embargo” in ex 
many? While the 
bankers study the 
is willing to pre- 
linavian exchanges 


on rate 
ports 
Governmen 
situatio 
dict whether ti 
would mo 

The rane 


the week v 


exchanges during 


Week, -— % Dise. 
Close. from Par, 
4. THSTIG 2.2 


ster 


Iran 


HECK RATES 
—-1915.-—— 
Low. High. Low. 
4.73%, 485% 450 
6.08% 5.17 6.02 
65.93% 87.37% T5.87T% 
%, 40.005 y. 


916. 


, 39.18% 
5.33% 5.25 6.52 
+40 

».00 


28.20 


Vianhattan that the ar- 

he Italian Mission and 
loyal sons set the sub- 
jays. 


I’ is estimated 
rival in New ‘ 


the attendant celebratior 
way work back by abo 
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Spot Cotton at 27 Cents 


Excited Speculation Evokes Warning 
to Traders from Officials 
of the Exchange 


week was more eventful 
rhe Liverpool Cotton 


HE cotton market last 
than in many a season. 
Association of trading; 
the Havre Exchange fo the Board of 
Managers of the New York Cotton Exchange saw 
the necessity for warning its 
cessive 


announced a 


uspension 


owed ult; 


members against ex- 


directly con- 


speculation by interests not 


nected with the cotton trade, conferences were held 
with officers of the United States Department of 
Agriculture, and there was some suggestion of 
possibility of the New Yo Exchange being obliged 


to shut down 
Despite all of this, or 


rapidiy 


pernaps pecause oO it 


prices continued to ws new high records 


being made practically every day, with a single ex 


ception, and the market closed Saturday with net 
gains for the week of nearly $10 a bale in the case 
of the more active month Spot cotton, which had 
likewise been advancing, closed Saturday at 27.15, 
or 185 points above the final figure for the pre- 
vious week, and at an advance of more than ¢ 
cents a pound, compared with the price current a 
month ago. 

The following table gives a comparison for ihe 


together with the season's high and low fig 


prir 


week, 
ures for the ipal months 

Week's ~t a J 2s o* 
Pre. 9 U 


Season s 


weel 


nm 


Seas 


rhe e! 





Maruy due to the scarcity « ont inde ) 
eircumstance t na be ceeding € 
Bper ulator Oo bolster D Ce ri ‘ 
true that the crop ad f e bee ‘ na 
charact« as to iggggest ; rt op, and that é 


Nitmultie and provable 


talk of 


abor ¢ 


consumption na Ope ‘ n Ipw j f 
dency, but there be ‘ " a go « ¢ ‘ 
that conditions have not ted the previ y 
unheard-of price d that the advance hz been 
primarily due to rampar pe atic I é 
not seem to know any bound 

That this view eld by many traders and by 
officials of the Exchange is disclosed by the res« 
lution adopted by the Board of Managers of the 
Exchange, in which the President was instructed to 
address a letter to all members suggesting that 


and drawing their 
the 


they clear their future contract 
attention “to the 
cotton trade, due 
violent fluctuations 
has been urged to ‘ 
ceptance and execution of 


Oo erious Situation 


to the 


existing in 


hortage of contracts and 
rhe 


caution 


n price,” membership 


ise extreme In the ac- 


arge orders, especially 


rect 


when such orders emanate from parties not d 
ly connected with the 

The President 
the Board of Managers 
disfavor the 
Exchange which 


and extreme variations in 


-otton trade.” 

ssued a letter announcing that 
‘would look with extreme 
the 
unnecessary 
price of cotton, be- 


ipon action of any member of 


to 


the 


will tend cause 





Prices 





Cotton Futures—New York 























ing forth strong criticism is manifest, and it is to 
be expected that this week will prove exceedingly 
interesting. 

The Liverpool Cotton Association had to close 
its doors because of the violent fluctuations, the 
he closing having 








—July Aug.— Oct gains on the day previous to t 
High. Low High. Low High. Low ranged from 148 to 182 points. The market in 
June 18 25.85 25.19 25.71 200 25.70 24.94 Liverpool was exceedingly narrow. Owing to the 
: EO 289 > . oe CO On OT ‘ ‘ a . 
June 19 26.62 26.20 16 2 60 29.97 scarcity of tonnage, it was impossible -to import 
June 20 25.97 24.65 2 «25.75 24.40 ; ; : 
June 21 °° GO 24.90 oF 05.47 24 American cotton in the quantities needed, and con 
né 26.33 25.30 26.00 26.23 2 equently traders were bidding for cotton which 
june SS 26.655 26.62 26.78 26.48 — did not exist in Great Britain and the delivery of 
ge iS oo 25 6.78 24.40 . 1c og 
ws a = 7. siete which was very uncertain on account of the diffi- 
De ar Marct ilties of transportation. Last week local export 
Higt w High. Low Hig Low ers were charged $5 per 100 pounds by the steam 
C 25.82 25.20 25.80 20.25 hip companies—an unprecedentedly high figure. 
e 19 i0 26.05 “6.70 26.20 - , : ; . 4 ene 
”) 84 24.53 on Se 24 61 The otion exports ia week amounced Oo onty 
4 | 25.60 24.95 27.65 L2h.0o 242 bales, mak ng tne tota < easo 105 
e 2 ; t 25.32 26.40 25.38 2, compared with 5,416,324 é I he corre 
e a 26.94 26.6% 26.98 26.70 ponding period last yez i] ‘ tocks of ce 
W 4 } 94 HOS 24.61 
ton at the vari¢ | nited State por ow 
‘ . ° 9? 568 bales, compare { 595,15 ee £ 
Spot Cotton Quotations aes a ae d witl = 
The Liverpoo! stocl of cottor now dow 
st Week Mont Ve 
toy . £14,000 bales, against 659,000 a ‘ 10 
Hig Ow “lose Ar A ore ’ —- 
= = oF Re 21.10 000 in 191 
w s 3S 24.75 a 0.13 
( stor 5.45 2.00 26.45 20.50 
—-" ots > ae? Phd ar Be . Y oO , vay 
a Zils 25% B6lg 20.62 MANUFACTURERS SLOW DOWN 
en r. 4, Zols mM) 20> S 
Aug ‘ 25.13 20% 20.63 2 
6.40 25.10 26.40 20.60 13.69 Higher Cotton Prices Cause Withdrawal 
rpac 9.45 18.00 19.45 13.26 *$.29 7 i 
"Per of Buyers in New England 
Markets 
r tr pronounced market movement FALL RIVER, Ma ¢ 
¢ mical he best interes ‘ he United i= ew England cottor arkets ave é 
é This actior ather quiet this week as a quence of 





















‘ ests he Exchange o1 hase good d« ‘ é 
¢ r Ur d St é er¢ d Y r < ri 
0 t ‘ posed ti thi ning oge toc gh Mar é 1 the « 
< t ‘ hat the caution urged would and € ot anxi t< é ew bu ‘ 
t é ead t aing ‘ f me ce Y asi35 ol preser i ( I 
j tead i ¢ OV £ < ir or were t é A oC 
e ¢ hg his ( ncemer \ ed t on f f a if € eva € | 
o tuatior d new gh record tl ble quotation ha d 
re as made There ie a feelince that ur ; , ’ dai Z 
the warnir eeded it may become necessary fo it seems that the Governn pplies 
he | ange to pend business. There is no arge enough in view of the ‘ lers hick 
é et « L ct that the Wastl ington authorities mill of New England are ecelving Bandage 
re keeping a close watch or the Exchange. Should loths are ot the only textile vanted by Feds 
the speculative operations continue unchecked and authoritie The call for dr nd é e< 
bring about further advances, it is quite likely that ount good insistent. 
he Government wil! step in and call a halt, just as With the demands of the Governmer oupled 
the British-authorities did in the case of the Liver with the desires of agents representing vari 
pool Exchange. branches of the Red Cross, the mills of New England 
There is no doubt in the minds of traders that if will be kept busy for some time to come. As 
the sharp movement had been downward instead prices for gray goods are soaring, quotations f« 
of upward that the people of the South and their finished goods will be advanced. 
nfluential representatives in Congress would have According to « stimates, the tota ale of cloth 
long ago attacked the Exchange and brought about for the week will probably reach 150.000 piece 
temporary sing. The market having gone up fhe following are comparative quotation ; 
and the planter having been assisted to get more 23 191 
for his product than he ever got before, natu “ally & 64-GAs #414 
has no complaint to make. The sufferers, as a 28-inch ~4-60s 4 
result of the high prices, are the multitude of con J = ~ pon 8 3 
sumers throughout the land. That the upward - ; 64-64 ; 4 " 
movement cannot go on much longer without bring- *Nominal 
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> 
Cotton Trade Statistical Position 
¥ . Py , o cy a 
Crop Movement Into Sight Receipts, Exports, and Stocks 
—_ a . sal : oe Receipts —_—- —_——_-_ Exports. —_-~—— 
mUVE oN WEEK ENDING JUNE 22 Last Season to Date. Last Season to Date Stocks.—~ 
Lh? 1916 191 ou Wee! 1917 1916. Week. 1917. 1916. Now. Year Ago. 
Port receipts 74,024 SO, 10 ree) | 2 thi 20,865 2,588,005 2.542.545 vest 15,153 1,536,906 1,573,782 73 +4 155,012 
Overland to mills an a A 3, 059 b,209 8, l40 16,436 1,480,459 1,.334,822..New ‘ G7 1,005,485 1,099,453 96,666 213.342 
Southern mill takings estir 3.158 101.901 151.523. . Mobile 604 05 9 mar 

clusive of takings 1 < a : pings : xi regions 100 «1, (9 

porte , oo 0.0K 000 15,024 839,029 1,002 0H7..S innah (09 419,712 £4,338 96,560 
Less of stock at interior tow ; F 41,423 19.2% 7,507 | 1,137 LTO,g22 2H), 224. 8,800 17,061 37,984 
Brovght into sight f he we 76,123 43,514 oH 87,156 211,876. .Wi ‘ 37,851 51,159 61,487 

+, — P | 6,789 N25 OG 65),487. . Norfolk 2 068 5.168 90,379 

rOTAL MOVEMENT 6,344 50,746 #),879. . Baltimore . 153,278 146,088 7,104 

2 1917. 1916. 1914. | 45 35,404 3.350... New York . «©675,504 = 629,953 78,788 
‘ort receipts 0,980,026 7,305,545 ( 0,645,304 | ne gx ¢ > OK on 1°77 Ont < ~ om 
Overland to mills and Canada 1,276,781 1,319,904 l 1,182,412 | _ -_ = — = e a 5 os ee 7 nos 
Seuthern mill takings . 1,690,000 3,520,000 2 7 - eee aS ..Philadelphia .. tne 14,101 9,918 
Stock at interior towns in excess of 9,130 75,859..Newport News. ..... ° x 

Aug. 1 gece : . 273,089 2.948 412.579 40.485 | me 137.333 143,135. . Brunswick - 109,402 8576 5,065 1.645 
Brought into sight thus far fer season 12,220,496 12,232,257 25,721 +,742,997 | 31,381 61,825. .Pensacola ‘ 36,679 61,865 

- - - 40,817 58,U8S8..Port Arthur eevce 40,748 48,337 

» tot op ft ement for 320 a 328 day 0 day 30 days ” . aay oF on enn ons 4 9 

The total c1 . - Sov days <8 days «J Gays VU days 265,082 347,755..Port Townsend .,... GOD, RD 381,301 . 
151,558 in Francisco esede 157,852 178,154 aver 

| Y } 244,445 390,174..Texas City, &c ...ce 222,857 100,760 19,848 8,060 

Visible Supply Statement | ak waeeh Semen... ..... 4,142 on 
———1917.——_- 1916 1915 0 6,793. . Various ma alk 500 ), 183 : 

Stocks at General. Amer. General Amer General. Amer. | eiaiacatsdebeana» eeiaaiatailiedin sentiien: snmmpdiiitiien ine - 
Liverpool 414.40 310,000 659,000 520,000 1,710,000 1,433,000 | 74,024 0.626 7.385.545. .Total 37.242 5,108,852 5,416,232 792.5468 £58. 187 
London ° 26,000 50,000 43,000 eo 
Manchester 44,400 27,000 61,000 50,000 144,000 125,000 | , ° 
Havre aye 193,000 178,000 270,000 240,000 304,000 9 267,00 | . Exports and World Takings 
Other ports, Continent 114,000 £0,000 186,000 152,000 481,000 78,000 | EXPORTS FROM UNITED STATES WORLD TAKINGS OF AMERICAN 
Alexandria 99,000 40,000 170,000 ' Last This é | Last This Last 
Bombay . 924,000 909,000 872,000 Week. Season Week. Season. Season 
Interior towns, U. S thn) 455 606,435 OL, 520 301,520 ; Great Britain 13,899 2,490,577 America .. 73,837 6,568,892 6,663,206 
Ports, U S. Seceeecs 702.8 792,568 858,187 858,187 i France ids 924,853 Great Britain 51,899 2,787,577 2,976,254 
Afloat for Great Britain 101,000 58,000 08,000 163,000 131,000 §2,000 | Continent 21,893 1,241,645 Continent 29,343 2,488,498 2,559,194 
Aflout for Continent 121,000 91,000 190,000 278,000 158,000 | wrevien + ang | Mexi 3.430 18.892 
Coastwise to New York 13,000 13,000 15,000 13,000 a 7 “eye ee - “er 

PO A ED Pt NBN te eae dee a —_— Japan & China : 449,347 402,462 | Japan & China 449,347 462,442 
Total 3,448,008 2,156,003 388.707 2,698,707 5 2,858,540 = — nendeaaye —— <a 
Decrease ....+... ea 1U2, OM 104,694 92, 79,125 203,087 | Total ...seee 37,242 5,100,852 9,416,324 Dota : .oses<< 100,079 12,298,744 12,679,088 
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FRENCH MAY INCREASE WAR 
PROFITS TAX TO 80% 


Havre Cotton Exchange Closed to Stop 
Undue Speculation — Mora- 
torium Extended 
to The Annabist 
PARIS, June 23. 
. oa Bourse was weak at the opening on Monday 
a further drop in Russians and 


By Cable 


and there was 
the French war loan, with profit-taking in rubbers 
and the shipping sections. The market continued 
dull and until Thursday, when there was 


slight recovery, 


weak 
which was accentuated on Friday 
by a firm closing. The Russian group closed di:s- 
tinctly better, including ruble exchange. The Span- 
ish group was agitated, with sharp fluctuations in 
pesetas coupled with contradictory reports as to 
internal conditions in Spain, but there was some 
improvement later and the close was steadier. The 
war loan closed at 88.20, and rentes at 60 ex the 
July coupon of 75 centimes. War stocks were more 
active and made a further spurt, while French rails 
@ained several points on the week. There was an 
active market for Pathe Freres and Gaumont Pal- 
ace shares on favorable annual reports. 

The Havre Cotton Exchange has been closed un- 
til further notice by a decree of the Minister of 
Commerce with a view to stopping undue specula- 
tion and stabilizing the market. The moratorium 
has been There is 
a bill before the Chamber of Deputies to raise the 
on a sliding scale from the 


extended for ninety days. 
excess war profits tax 
present rate of 50 to 80 per cent. 

Gold in the Bank of 
205,039 frances. Advances to foreign Governments 
were increased during the 35,000,000 
a noteworthy reduction in the 


France amounts to 3,250,- 


week by 
francs. There was 
week’s note circulation of 16,000,000 francs. 


MONETARY CHANGES AFFECT 
LONDON TRADING 


Bank of England Changes Its Policy as to 
Treasury Bilis, Fixing Interest 
Rate at 41% Per Cent. 


By Cable to The Annalist 


LONDON, June 23. 
— affairs have been predominant in 
the stock market this 


week. The Govern 
ment announced on Monday the abandonment of 
its policy of issuing Treasury bills on tender in 


favor of a reversion to daily sales at fixed rates 


Bank of England offers of re 


over the counter. 
stricted three and six months’ yearlings have been 
withdrawn. Rates were fixed at 4% per cent. and 
concurrently the bank reduced to 4 per cent. the 


institutions on special de- 


rate allowed clear 


posits. 


The full effect of the new policy has not yet 
been experienced Prominent bankers held two 
conferences to consider the situation, but decided 
to defer reduction the interest paid on deposits 
to the public and declined to fix a new rate for 
loans granted to the money market, the latter still 
being 4% per cent. Credit dealers are not able to 
purchase Trea Government quota 
tion, but ban " ect to modify the pre 
ent policy alt , nen the half-year 
balat I 

In some eco 
fro ij e ) ( 
| ( 
are p 
t to 2 ! 
co d ) 4 a I 
n essiti 4 nh ¢ 
met in darge | ( by tl sale of Treasury 


bills, it is imperative that the market should be in 


position to make substantial purchases at an early 


date. 

It is anticipated that the increased margin be- 
tween Treasury bills and Exchequer bonds will 
stimulate demand for the latter, the absorption o 
which for the week to June 16 was very small; 
but it is recognized that only a moderate propor 
tion of the weekly outlays can be financed by th 
sale of this security. 

Discount rates responded to the reduction in th 
official level, and business was done on the ba 
of 49-16 to 45% per cent. for mercantile and Trea 
ury bills. There was a keen demand for money 
throughout the week, and the rate rose occasionally 
to 5 per cent., but the general figure is still 4'4 


to 4% per cent. 


The Stock Exchange had an uneventful week, 
public interest showing further diminishment. The 


most interesting incident was a rise to 8414 in the 


4% per cent. war loan, which is above the quotation 
for the 
lating on the prospect of a new loan, notwithstand 
the Chancellor of the Exchequer has 


5 per cent. issue, buyers evidently specu 


ing that 
stated that the terms of the last issue are to be 
considered the maximum that the Government will 
offer. The demand possibly is due to the hope of 
the announcement of a premium bond issue. 
Russian Government bonds responded at the 
end of the week to the improving situation, but 
the Spanish group declined, owing to political un 
rest in Spain. The railway market was neglected, 
and there was steadily diminishing interest in the 
speculative groups. Royal Dutch declined further 
owing to disappointment over the dividend, and 
Shell Oil relapsed to 6, recovering part of the los 
but Burmah was still strongly favored, reflecting 
the excellent results of the last year’s operations 
Ammunition securities are losing favor with spec 
ulators, and the declines in ,these affected the 
market for rubber shares. South African minir g 
dividends for the last 


stimulating, and the outlook for them is uncertair 


half year have been un- 


owing to prospective labor scarcity. The share 
market is developing dullness. Russian mines ra 
lied at the close. 


Trade unemployment at the end of May wa 


4 per 1,000, in contrast to 3 for the previous seven 
months. 


European Bank Statements 





Bank of Engiand 


June 21 








Change m 
1917. Previous Wee i 
( tion P LOS, S50, 000 £61,000 £35. 215.00 
Publi deposits 50,145,000 + 2b), OOD 1, 200,1 
Pr it deposits 119,456,000 — 6508S 000 91,040, 1 
Govt securities 15.2000 “Oe $2,1N7,454 
Ith securitie 105,887,000 73,082 
36,245,000) $4,040 
p » lia 21.7 { 1.4; ol 
Bullio WGA TTA 12774 1.76 
Ban rate ose a * 
Bank of France 
June 21 
Change from 
1917 Previous Wee 1916 
Francs I’rancs Francs 
j 285, S25 4 +, 11550 4,745,018 
VOS O76,000 oH) HD 345.60 
N lation. 19, 777,926,600 15,861,000 15,734,907 
( 2692 458 000 Pree i) ? 054.4 
nted IS, S12,000 1 .ZS5,000 ISOLTO 
112,326,000 TUSTT OMe 
15, 254, S_540.000 1 i 
Bank of Germany 
2 t 4 
1,001,456, 000 nr t 
marks in 1916 and 4,510,280,000 marks in 11a 


CLOSING LIVERPOOL MARKET 
UPSE7 OTTON TRADE 
Permitted Today and 


Tradii med Under Gov- 
Restrictions 


Reopening 


a 
nalist 


England, June 23 
7 rvened in connection 
tion in Liverpool and 
been closed for the 
iltations are taking 
rade, cotton broker 
p i merchants in Londor 
b ; yunced yet. 
pool market will re- 
) -re restrictions, with 
the p ment taking over stocl 
The fixed prices 


sleading, as the basis 


a aders. 


‘ ing the last few day 
iness in yarns and 


manufacturers have 


ENEMY |! RTY IN BRITAIN 
Public 71 vow Holds $70,000,600 
Wort ig Adjustment of 


h Claims 


of The Annalisi 
ONDON, June 15. 
T | e of Public Trustee, 
1906 to deal 
witk -ased who pre 
er f rs administered by a 


he year 
persons 
as been considerably 
incr neement of the war. 
authorities to 
make custodian of enen 


TI f the 


imation ordered all 
domiciled, 
entit iy description in enemy 
territor t in such property, o 


who were 


persons, to make 
of the property 
rustee’s department, 
een received and re- 
rate claims. No par- 
noney value of these 
ntries, but the figu 
tantial one, although 
imed value of enemy 
rdom. 
erty in this country 
nemies and of debt 
1emies number ove 
tment it is tobe 
of claims wi 
inded over to 
e almost certal sy 
, aers have ) ri 
rd of Trade, trans 
yperty real or per- 
yanies belonging to 
vwehalf of enemi 
ases the court ha 
reditor, dire 
for the purp 
lebts to Brit 
rders of the Boa 


ge mainiy wt 


t., New York 


r sroaqd St 














THE ANNALIST 





New York, Monday, June 25, 1917 





Curve 


of the Cost of Living 





pators~p,, 1918 





290 
280 
270 
260 








(BasemAverapes 1290.09" 100 Per Cent.) 
- ——Weekly Averages 


June 23, 1917 
















250 June 24,1916 . . . 

a June 26,1915 . 

240- early Averace 

300 "1917 . . . 248.878 1914... 1 
J 1916... 175.720 1896... 
220-4} 1915... 148.055 1880... 1 
210-—- *Tu date. 

200 +444+4+++44 ++ 

190- ct toot 





Nov- ‘Dee 
-1915 





The Annalist Index Number 


276.129 
167.344 
144.077 


ttt rip pt tty 
to 


spp tt et 





Jan— ‘Feb- ‘Mar’ ‘April 


















+ 


jaan 
jan 








+4+4+-++ 





46.069 
x). 086 


09.252 





44. 
i ee 


ttt ttt t+ 


1916 


Ni 
++ 


—+—+—-+--+-+ -+ 











t 


i 
+ 


+--+} 


$+——F—-4- 4 ff 


1917 
























+--+ + + 








tb ets 





} } 
ye + HHH tH 
+e 


tp tart 4 





May 


+++4+4++++4+ 








July 
1916 





‘Aug’ “Sept 








Oct-/ ‘Nov 





Dec 











Ty 

















Mar 


} | 
tet 
+ 


‘May 
1917 


+4+444-+ 4-1-4 


am 




















+ 





J 


44 4 
| 





_. Index 

Numbers 
300 
290 


280 
270 
260 
TTT 250 





+t 240 
1-236 

220 

p++ +210 


eeeeees' 


++ +++ D 


+- +t 















ry t++-+-+4 
bapa pt pete t 190 
+++- 186 


phd d 


























Aug’ ‘Sept 











An index number is a means of showing fluctuations 


in the average price of a group of commodities. 


The Annalist Index Number shows 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 








arometrics | 





Same Week 


Last Week. 


Last Year. 


to Date. 


Same Period 
Last Year. 


Year 


Sales of stocks, shares 3,980.55 3,208,197 97,107,732 82,453,927 
Sales of bonds, par value. . $12,601,450 $18,748,000 $491,951,850 $527,872,450 
3 : E High 83.34 High 87.50 High 90.46 High 91.85 
Av. price of 50 stocks. ... i ane 81.11 Low 84.27 Low 75.77 Low 80.91 
" : High 83.57 High 87.57 High 89.48 High 87.45 
Av. price of 40 bonds. eee low & 4 Low 87.20 Low 83.25 Low ROT! 
Average net vield of ten 
high-grade bonds... 4.470 1.260 4.300% 4.262 
New security sues $10.825.000 $17,475,000 $727,879,000 $982,424,000 
Refunding 412.000 }.609, 000 147.220,250 11.686,.000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of May End of Apt 
1917. 1916. 1917. 1916 
U. S. Steel orders, tons 11,886,591 9,937,798 12,183,083 9,829,551 
Daily pig iron capacity, tons.. *110,238 *108.386 #111.165 +107 592 
Pig iron production, tons. . *3,417,340 3,351,073 {15,799,837 16,238,865 
*Month of May. Month of April. Five months. 
Building Permits (Bradstreet’s) 
_ May. April March 
Be i ' 
1917. 1916, 1917. 1916. 1917. j1916 
156 Cities. 155 Cities. 146 Cities. 155 Cities. 152 Cities. 155 Cities. 
$75,185,961 $115,466,445 $81,217,543 $92,184,719 $82,619,165 $85,754,693 
Alien Migration 
——April. -— March.- February. - 
1917. 1916. 1917. 1916. 1917. 1916. 
Inbound . 20,523 30,560 15,512 27,586 19,238 24,740 
Outbound ... 2,777 4,082 2,318 3,485 3,359 4,035 
Balance. . + 17,746 }- 26,478 13,194 + 24,101 15,879 + 20,705 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 


93.6 per cent. of the total. 


Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C, Year to Date. P.C. 
ae $5,515,000,000 +.24.6 $6,547,000,000 + 36.2 $143,148,200,000 + 23.8 
1916...... 4,446,000,000 4 47.4 4,806,000,000 + 50.4 115,604,137,.301 + 43.8 
Gross Railroad Earnings 
Second Weet First Weel Fourth Week Month of lan. 1 
in June in June n May April to Feb. 28 
22 Roads “1 Roads 21 Roads IS?) Roads 217,753 Miles 
(ee $9,393,526 $9,308,842 $13,646,572 $316,482,921 $538,314,430 
ins «9,4 8,204,878 7,878,211 11,732,223 279,619,943 497,397,671 
Gain or loss 4+ $1,188,648 $1,430,631 + $1,914,349 + $36,862,978 $40,916,859 
+ 14.4% 18.1% + 16.3% 13.1% 8.2% 
The Car Supply 
Net sur- june l May \& Nearest Report to June 1 
plus of all 1917. 1917 1916 1915. 1914 1913 1912 1911 1910 
freight cars. .*106,127 4145.440 SO.244 25,002 241,802 SA) ts 6.286 166.802 126.497 
*Net shortage 
OUR FOREIGN TRADE 
- April. -—~——Four Months ----- 
1$17. 1916. 1917. 1916. 


$530,000,000 
254,000,000 


276,090,000 


Exports 
Imports 


Excess of exports 


$398,568,532 
218,236,397 


$180.33 


2,135 


$2,162,517,427 
965,780,717 


$1,196.73 


$1,541,130,950 
810,112,241 


$721,018,709 





5,710 


Gold Mevement at the Port of New York 


Last Previous 
Week. Week. 
Exports : / 


Imports ... 


Excess of exports.. . 
*Figures withheld by order of 


* 


Same Week. 
Last Year. 

$3,910,950 

530,276 


; $3,380,674 $23,762,415 
the Treasury Department. 


$27,009,727 


——Year to Date—— 
7i917. 1916. 
+$38,069,966 

26,568,313 
$11,501,653 
tTe March 10. 


3,247,314 





| 


All New York Clearing 





he fluctuations 


THE STATE OF CREDIT 


House Institutions, Average Figures. 








—-Cash Reserve.— 


Week Ended Loans Deposits. Amonant. P.-C. 
rE | $3,813,611,000 +$3,606,814,000  $306,891,000 8.59 
June 16, 1917 , 3.801,272,000 *3.745,934,000 360,009,000 9.61 
wane D, 1967. oo ccccecscs 3,747,359,000 3.793,985,000 392,848,000 10.35 
‘his year’s high........ 3,813,611,000  3,935,991,000 553,824,000 14.78 

in week ended June 23. April 14. Jan. 27. Jan. 20 
This year’s low........ 3.344,032,000 .606,814,000 306,891,000 8.09 

in week ended..... Jan. 6. June 23. June 23. June 23 
June 24, 1916 3,299,125,000 },444,373,000 445,902,000 12.95 
eume Be, PONG .i ccc. oe 3,324,703,000  %,448,877,000 423,082,000 12.27 
June 10, 1916. 3,371,.684,000 },481,662.000 406,689,000 11.68 
Last year’s high........ },458,359,000 },601,350,000 523,753,000 14.85 

in week ended......... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low... 3,178,302,000 },298,133,000 $87.562,000 11.15 

n week ended.. oa July 22 July 22 Dec. 2 Dec. 2 

*United States deposits deducted, $141,188,000. ;United States deposits 
deducted, $131,532,000. 
Foreign and Domestic Exchange Rates 

loxchangre « New York at Chicago last week was 15410c discour osing the 
ulter: at Boston it stood at par all week at St. Louis it ranged from 25@10e discount, 
and at San Francisco 10c¢ premiun The week's range of exchange or he principal 
foreign centres last week compared as follows 

DEMAND 
Last Wk Prev. Wk.— -Y¥r. to Date Same Week, 1916-—~ 
High. Low High. Low High Low. High Low. 
London 4.7540 4.7957'4 4.7949 «4.7940 4.7590) 4.75 4.75% 4.7543 
Paris 5.74% 5.79% «5.7, OO.THyOO.E8 5.85% 5.91 5.91% 
Berlin 73.00 Wm25 75.50 74.500 
Switzerland . 4.89 4.97 4.98', 35.01% 4.90 5.16% 5.26 ».29 
Holland 41.25 41.18% 41.25 41.18% 41.75 40.18% 41.5654 41.434, 
italy 7.18% 7.40 7.0% 7.12 6.88% 7.56 6.35% 6.39%, 
Russia 23.60 23.20 24.20 23.00 30.20 23.00 30.60 30.55 
Austria 11.90 10.60 12.80 12.6 
CABLES 
London 4.76¢¢ 4.iGie 4.70% 4.765; 4.77 i6'y 4.76% 
Paris 5.73% 5.781% . 5.72% 74% 5.67 90% 5.91% 
Berlin 73.1213 70.623 74.56% 4 
Switzerland 4.87 4.05 4.97 5.00 4.87 3.25% 5.28% 
Holland 41.37% 41.25 41.07', 41.3994 42.00 41.68% 41.564 
Italy 7.17% 7.29 7.14 7. 6.87% 6.34% 6.38% 
Russia 23.70 23.10 24.30 23.10 29.95 30.75 0.65 
Austria 12.00 1.00 12.85 
Cost of Money 
Last Previous Year to Date Same Week.— 
New York Week Week High. Low 1916. Slo, 
Call loans alias 4 @a4 6 @A 6 Vig 1 4@2% , @Qi% 
Time loans, 0-0 days 6 @5d 5 G4. 6 ~'9 4 ade 240214 
Six months ‘ , 6 as SiMe 6 2% 4 @3% “2 
Commerc. discounts, 4-6 mos. .5"% o,06 hg : 41 ,S% S003 
Other cities By Telecraph to The Aunakst 

“ommercial discounts, 4 to 6 months’ bank rates 
Hoston ‘ eyas wean tile ‘ 443% +24 
St. Louis SA AT yas vs ‘ 4\4@4 4\,@4 
Chicago 6 ad's ne 34fa3 LOs 


Comparison of the Week's Commercial Failures (Dun’s) 


Bust 
South 
West 
Pacific 
United States 
Canada 


Numbe 
Liabilities 


Week Ended 
fane 21, 


To- 
tal 
11s 


$11,771,891 


Week Ended 


$19,466,436 


V 


Neek Ended 


1917. June 22, 1916 june 24, 1915 
vel ro Over To- Over 
$5,000 tal $5,000. tal $5,000. 
“a SY 4 71 16] 
25 70 1G 41 23 
21 th 26 ‘1 we 
10 Ar 4 12 1S 4 
oe 251 ~ 1s 451 
16 “4 1s 23 40 
Failures by~ Months 
May 
1914 1916 1917 
1,298) 1,482 6,502 


$76,666,203 


June 25 


Week Ended Week Ended 
1914. June 26,1913 


To- Over To- Over 
ta $5,000. tal. $5,000. 
12 47 Ys 42 
bd) 34 76 22 
ti 23 54 23 
og s 41 18 
* 112 260 pal 5) 
17 27 6 

Five Months 

1916 1915 

8,268 10,936 


$99,541,819 $170,274,417 


WEEK’S PRICES OF BASIC COMMODITIES 






Current Range Mean Mean price of 
Minimum 1917. Price -other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper. Lake, per ib $0.51 $0.37 30.2725 $0.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, }b 2715 2715 1450 2072 16075 10825 
Hemlock: Base price per 1,000 feet. .27.00 27.00 25.00 20.00 24.25 22 00 
Hides: Packer, 1, Native, Ib. 5 335 29 3175 275 22875 
Petroleum: Pa. crude at well, bbl... 3.10 $10 2 85 2.9714 20 1.75 
Pig iron: Bessemer, at Pitts., per ton.50.9% DS 35.95 45.95 0.325 13.50 
Rubber: Up-river, fine, per ib.. : 70% 86 TO” 7825 8120 7140 
Silk: Raw, Italian, classical, per Ib 7.0 7.30 6.30 6.80 5. 828 4.15 
Steel billets at Pittsburgh, per ton. . 100.00 100.00 0.00 80.00 46.04 25.25 
Weol: Ohio X, per ib ehavcicdvees .o8 68 37 475 a 9 2% 
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Gold Holdings of the Federal Reserve System 
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Black line indicates gold reserve of the rere Reserve Banks. Dotted line shows gold m the vanergs Reserve syste includir . inds of Foterat | Reserve Agents. 
By Telegra h te Cl Fi 
Week Ended Bank Clearings y P earing House Bank Average igures 
Saturday, June 23 The Annalist | 
. } Loans. Deposit Loans Deposits. Cash Res. 
Central —— ——Last Week.—_——- a ee, a *1917.$2, 701,873,000 $2,53 ) $213,491, 008 7S, 490,000 $1,444,926,000 $406,762,000 
Reserve cities: 1917. 1916. 1917. 1916. *1916. 2,214,724,000 2, . : 10,782.00 1,201,076,300 329,143,700 
New York ec ee ee $5,566, 40,950 $2,628,517, 204 S86, 0773581, 271 $70,507, 892,252 | £1915. 1,708,957,000 1,855,510,000 “4 un 39,002,100 1,416,197,800 386,996,008 
Chicago Be eae ae Ss 468, 408,060 373,745, 8333 11,976,084,214 9, 263,290,580 | 1914... 1,483,401,000 1 xO 4 4K), OF 231,220,800 1,320,176,400 396,142,900 
St. Louis 126,898,025 96,880,233 2,409,934,622 | 1915.. 1,:530,590,000 1,3 00 350, 242,00% 1,126,5:27,100 1,082,081,700 275,517,200 
P ‘ ‘ SS ee ————— | 1912.. 1,40,6: 1,4661,247,000 5.6 x 07,758,300 1,099,472,200 273,281,008 
Total 3 C. R. cities $4,161,542,044  $3,000,14%,: $102,219,890,739  $S2,1S1,117,454 ¢Figures affected by change ‘ 
Increase. A.2% 94,90 EEE 
Other Federal Reserve cities: | *# d l R Pa 4 iB k St t t 
Atlanta ae $22, 854,911 $15;,407,084 $580,415,085 $4K3, 806,583 | € era € S€ rove pare a emen 
Boston athe shares 236,329,723 3,1 ‘ 5, 747,114,080 5,084,516, 616 | The consolidated stat al Reserve Banks compares as 
Cleveland eyppornene 77,216,120 $2,664,650 1,606,537,711 983,286,756 | follows: z 
Kansas City, Me eeee 131,609,698 79,516,152 3, 180,002,265 2,027,471,750 | R 
Minneapolis pads bakin 27 AGT, 747 21,967 ,448 735,591, S22 623,671,274 | - . Hict —1917. 1 ae 
aie taeda cath sa ala’ sa me . ast We Wer gh. Aw. 

2 -.. 338,983, 2% 87 o 5 5,821,195,656 | : eyo 
Saneeime sa peggy st gpa seaprcnginageni 9 821,195,656 | Gold coin and cert. in vault.$492,742,0 0,000 $492,742,000 $217,169,000 
wages “-e pony _—— preggers 597,507,529 | Gold settlement fund 267,9 70,000 267,910,000 183,590,000 
San Francisco . 95,952,105 . 57,728,736 2,124,021 564 1,493,140,305 | Gold with foreign agenci 600,01 ccaisas ee 
Total 8 cities........... $955,987,086 $6933,778,342 "'$16,834,395,060 | — P 

Increase ek 37.7% | Total gold held by ban . ' +45, 000) 815,252 000 41.4 70,000 

Coxe Fo e377 7 Wer mene Gold redemption fund On 108,000 %, 001 000 1,600,000 
Total 11 cities i >, 117,829,080 792,921,652 $124,896,543,61 9,015,512,. - Pe : Prag 
x r : $3,7 t s 6 $99,015,512,514 Genial aalihi sneaea east ye : 14° O00 175,201,000 273 141.000 
Increase FA.9% 26.16 | 
Other cities | ore . : ov ’ > 
= a | Total gold reser’ 290. 000 212. 018,000 742,062,000 
$ 8,2 512, 61,067 22% > =p = 
Baltimore . $44,748,208 $40,512,044 $1,067,222 | Legzal tend. notes, © ONO 39,415,000 7.609.000 
EG aie ain «hae , 18,648,481 13,664,550 451,828,289 357,189,599 | 
Cincinnati need 39,547,229 35, 508, G00 964,607,800 - 814,623,200 Total reserve @ O00 1,247,698,000 176,950,000 
Columbus, Ohio ae ewae 11,040,000 12,167,100 220,952,900 | Five p. c. redemption f 
Denver os i 13,528,531 12,211,189 ¢ 289,195,214 against F. R. Bank note OO, On 0,000 500, 009 100,000 
Detroit . 57,958,640 45, 767 698 1,320,479, 880 963,921,662 Bills discounted—membe iS4 x 7 KM? 202,824,000 14,707,000 
Indianapolis 12,450,107 9,760,829 325,187,488 264,247,133 Acceptances bought ” OOO 244,503,000 71,400,000 
Los Angeles , : 29,380,000 22,124,161 728,565,053 599,062,023 _ Investments: . pe 
Milwaukee ; 24,343,683 19,084,359 621,849,539 55,658 | United States bond pete $1,106,000 23,650,008 
New Orle 3 6,248,424 19,558.67 7 057 74 pny so | One-yes I S. Tre not t oe 5,200,000 14,857,000 
- Mrlean e - ‘ i sapere SAE 5 75.851, 468 ne-year § eas . On 64.597 .000 50,000,000 
Omaha . : 34,010,565 22,000,000 520,561,352 561,008, 5 Municipal warrant: WO 17,124,000 2 444.000 
Pittsburgh ‘ : 83,747,502 72,117,569 1,927 ,058,027 1,581,612,769 
Providence seen 9,812,900 9,747,500 256,213,700 240,888,200 Total earning as MD 932,649,000 167,994,000 
St. Paul 14,089,535 351,908, 162 348,788,066 Total deduc. from gro " 1985 cheese’ saben 
, Due from F. R. Ban i 5,253 132,000 


Washingtor 8,839,027 262,700,800 page 
— $2,799,000 120,846,000 


Uncollected items 





Total 15 ties $357,102 Ge $10,497 748.067 $8,595, 801,06 
Incr , m= 01,048 All other resources uy 6,424,000 408,000 
crease 99 1c 
Total 26 cities . $5,117,829,080 $4,150,025,284 $155,394,201,683 $107,611,408,562 Total resour 1.9 i He 099,642,009 869, 750,000 
Increase 23.3% 25.8% 
Capital paid in $5 : WO $57,171,000 $55,642,000 


Actual Condition Clearing House Saturday, June 23 | Government deposit ' OOH 195, S807 ,000 10,851,000 
Or y <> j 656, 422,000 


Due to members—res. a 0 STO,754,000 







































Banks. Trust Companies. All Members. Week's Chg. - be 
Loans, & cor ee eens $2,649,623,000 $1,110,546,000 — $3,760,160,000 $54,836,009 , Collection items. l K 000 = 181,321,000 97,207,000 
Gold . ° Ccceccovce 125,875,000 SS, 782,000 214,654,000 — 40,39x,000 | Federal Reserve notes—r "TaD, + 000 $3,024,000 776,000 
Silver ... aswiais 35,162,000 2,926,000 ‘ 6,886,000 | All other Habilities ; 7,000 76,820,000 243,000 
Legal tender eee 31,205,000 5, LR2,000 5,444,000 
*National bank notes 4,071,008 3,000,000 138,000 Total labilitic * ' ’ 1) 1.999.642.000 569,730,008 
Federal Reserve note 1, 068, 000 ‘ 212.000 | eGold reserve 
Cash reserve ; 101,141,000 295,111,000 — 52,586,000 | , 70" Ne ne aeees tee tee 
Reserve with depositaries... $7,953,000 233,752,000 ‘ Ba — oiaguenkivledapdiel lated wees i - 
Surplus reser’ , ; 26,045,780 4,581,450 $1,827,230 ‘ash reserve.. ) ee as 
Net demand ée >posits .. 2,444,789,000 961,417,000 — $3,406,206,000 — —- 157,863,000 | *Against net deposit a1 . net deposit and note ‘iabilf- 
*Counted as reserve by State institutions but not by national banks. +U. S. deposits | ties. Against net deposit lia é ; ie 40% gold reserve against 
deducted, $12 28,067 ,000 aggregate net liabilities o » c 
s —— === === et = —— —— a 
. eas K 
2 | é » ~ 99 
Actual Condition - Statements of ‘the Federal Rese rve Banks June 22 
Boston. New York. Philadelphia Cleveland Richmond. Atlanta. Chicago St 2 1 as City DaHas. San Fran’co, 
RESOURCES Dist. 1 Dist. 2. Dist. 3 Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8 Dist. 10 Dist. 11. Dist. 12 
Total gold $54,426,000 $517,557,000 $56, 595,000 $91, 64,000 $35,129,000 $26,952,000 $1535,047,000 $ +, OO 1 776 ’ 
S26, Tye >, ED § i 7 129, 2h, % . 3 $36,584 e4 $50,901 ») 6, OOK 
Legals, &c _ 545,000 28,297,000 60,009 1984000 : 205,000 ‘ ; ‘5a “3, , i ono ve tonuee 
Total reserves fy 71,000 $87,554,000 $91 882,000 $5,352,000 BT dt 34 M }, 913,000 $427882 000 
Bills discounted $26, 195; O00 $18,406,000 $9,024,000 $11,279 000 « x $7,588,000 $4,468,000 
Bills bought "15,300,000 9,186,000 11,475,000 5640. 000 ‘ 10,443,000 6&3,000 
Total bills $41,795,000 ” $27.586,000 $20,497,000 $16,919,000 é . : $18,001,000 $5,151,000 
a, 8. i urities +, 724,000 $26, 102: Ooo $6,597,000 $11,244,000 $5,121,000 $4. 990,000 & v 126,00) $7,400,000 
nicipa . 266,000 158,000 1,235,000 15,000 Ou 1,000 "20, 
Due from other F . i 1. = a ow 
UR. Banks—net See 7,011,000 14,683,000 1,464,000 855, 000 1,834,008 $25,000 629,000 
Uncollected items 15,125,000 41,798,000 21,055,000 17,168,000 10,787,000 29,161,000 11,870, 00 4,000 8,318,000 
S% redempt. fund ¥ F gti 
ag’st F. R. notes a ee Minas.  tbkisness  sactene annnaadien errr 400,000 100,000 
Other resources... Pee ee 67,000 120,000 mM 4,000 127,000 
Total resources .$150,507,000 $834,052.00 — $149,941,000 — $156,721,000 $69,688,000 — $50,106'000 $224.787,000  868.98:.000 8 138,000 $64,657,000 $97,493,000 
LIABILITIES 
Capital paid in. $5,112,000 $12, 0623;,000 $3,426,000 $2,388,000 $3,245,000 : $3,166,000 $2,755,000 
Governm’t depos 58,846,000 227 , 882,000 14,525,000 4,577,000 9,102 OO So, O00 18,241,000 
Due to members ; epee 
Reserve account. 50,311,008 313,418,000 : 7,600 66,155,000 25,891,000 19,008,000 106,256,000 »1,197 000 1), 759,000 21,566,000 
Collection items 11,398,000 35,671,000 18,997,000 14,144,000 9,230,000 5,186,000 17,756,000 8,546,000 41,000 2 962,000 
Due to other F. R ~ rae 
Banks—net .... an tne s 41,997,000 ° Sisto dain ecBccece Sebeetee 8  woeuce 
F.R.notes in actual ear a 
circulation ...... 24,627,000 203,373,000 38,339,000 31,777,000 16,692,000 18,856,000 59,285,000 16,875,000 6 { 3 4 SSE 
ag ag oe pe ‘sé , \y i, : . > $4.00) 19,115,000 21,530,000 
in circulation Saurietekil | = | su sedeaapdeasal Rikon ate eerie Seaeaie cpemeen nahn }, 000 
All other Hab.,inci yi 
foreign Gov. cred. _ 215,000 1,648,000 233,000 44,000 aS Fer ipa secede 129.000 
Total liabilities. .$150,507,000 $804,062,000 $149,941,000 $156,721,000 $69,658,000 $50,105, 000 $224,757,000 $63,963,000 $73,6 $101, 135,000 $64,657,000 $07 49°, 000 
td 
y 
/ 
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F the week in stocks it might be said that noth- 
ing became it in life like the ending of it. A 
much more wholesome atmosphere pervaded the 
Street on Saturday and was reflected in buying in 
place of the usual selling which precedes a Sunday. 
There were three distinct developments at the close 
of the week that were reflected in the improved tone 
of stocks. These were the of the 
officia] figures of the Liberty 
running beyond the most sanguine expectations 
cables from Petrograd telling of Russia’s new 
termination to remain in the wir; and the decision 
of the President to uphold Colonel Goethals in his 
efforts to get steel for Government ships at a fair 
price. 
The week was 
call money the principal) factor in holding down 


annouficement 
Loan subscriptions, 
; the 


de- 


uncertain, with the scarcity of 


speculation. On this score there is no reason to 
look for improvemert for another week. The 
Liberty Loan has thrown the money market 


temporarily out of gear, and even the aid extended 
by the use of the rediscount privilege at the Federal 
Reserve Banks and the receipt of gold from Canada 
did not serve to hold the rate uncer 6 per cent. 
The rea! strain will come in the next five days. 
On Thursday 18 per cent. of the loan subscriptions 
must be paid in, calling for $360,000,000, and on 
Saturday a vast amount of money will be paid out 
in connection with the closing of the fiscal year of 
many corporations. Nearly ai] interest payments 
are made Jan. 1 and July 1, and this year an un- 
usual number of dividends are payable at the end 
of the current month. There seems to be good reason 
for hoping that the stock market will continue to 
run along at a reduced speed until money flows 


into the banks. 
The conditions witnessed last week might weil 


have justifie’ an advance in cal] money beyond the 
G per cent. rate but for the co-operation made 
possible between the member banks and the Federal 
Reserve Bank. For the first time in its history 
the new currency system is now being used as it 
Was meant to be used, the banks having found it 
unnecessary hitherto to use the re-discounting 
privilege to any considerable extent. At the 
of the week the Reserve Bank at New York held 
$220,000,000 in commercia! paper and acceptances. 

The London market is watching the course of 
money rates at this centre very closely, an incident 
which testifies to the changed situation with New 
York as the world’s financial centre. With a view 
to aiding in the effort to hold interest rates down 
the British Government authorized the shipment of 
$73,000,000 of gold to New York from its store in 
Canada last week, and as much more is looked for 
in the next few days. 


ciose 


The stock market has been watching closely for 
signs that Congress is near an agreement on the 
taxes to be levied for war. Phe excess-profits levy 
is still being debated, and no one knows what basis 
will be used in hitting upon the proportion of cur- 
rent earnings to be regarded as excess and subject 
to tax. The controversy between Colonel Goethals 
and Chairman Denman over the price to be paid 
for steel required for the Government’s shipbuild- 
ing program has been another source of disturbance. 
Traders do not expect this Government or the Allies 
to place their orders at quotations prevailing today, 
but Secretary Daniels and Mr. Denman have been 
inclined to hold out for prices that stee] men assert 
do not take into account the actual increases in cost 
of production. A common-sense view of the matter 
is that both sides must make concessions. Certainly 
the men at the head of the steel industries are big 
enough to agree to prices that will allow only a fair 
margin of profit, which might be arrived at by 
averaging results for the years preceding the war: 

While prices have been working higher despite 
setbacks, there has been a noticeable absence of 
public participation in recent markets. The at- 
tention of the country has been absorbed for sev- 
eral weeks by other things. With the Liberty Loan 
out of the way and the Red Cross campaign on its 
last day it is natural to expect a more active market 
within a few days, especially if the new month 
brings a lowering of the rate for cal] money. 





Although the Stock Exchange list has been 

* JUNE 
INVESTMENT 
SUGGESTIONS 


Circular on Reques! 

















lengthened by new listings, the amount of stock out- 
standing has remained stationary for some’ weeks, 
andthe floating supply of new issues is being very 
slowly absorbed. Promotions have been halted by 
the entry of the United States into the war, and by 
the fact that shares of many of the new companies 
are now well below the issuing price. 





Si ray Thoughts 


not often that a piece of jewelry proves as 


I 
a watch once owfed by 
the Red 


good an investment as 


Martha Washington. Auctioned off for 

Créss, it brought $25,000. The purchaser did not 
even need another timepiece. 

a ceremony follows each meeting of 
“ Directors of the International Mercantile Ma- 


rine Company. Ev man around the table draws 
a $20 gold piece out of his envelope and covers it 
with the flat of his hand. 
up, and those who have shown heads or tails, which 


ery 
At a signal! all hands go 


ever side is in the minority, match again until one 
man is in possession of all the day’s fees. If the 
full board were on hand that would mean $280, but 
it is hardly likely that the pastime is indulged in 
when the titled Directors are in attendance. 


\ HILE the girls in nurses’ costumes stood 

around& Wall Street ringing bells for subscrip- 
tions, several Directors followed a custom that 
ought to have been made general. They dropped 
their gold pieces into the first kettle they passed 


after each meeting. 


MONG many things which teo few people know 

about J. P. Morgan are two interesting little 
facts. One is that he has an unusually intimate 
knowledge of the Bible, and can quote verses to fit 
the occasion. The other is that he writes a beautiful 
letter when his subject is not strictly business, in 
which he shows a delicate sense of the exact value 
of words. 
fVHE saturation point in the field for cars, which 

manufacturers of automobiles were saying a 
few months ago would not be reached for many 
years, has evidently been attained in the market for 
automobile stocks. Saxon, for example, which sold 


at 84% last year fell Saturday to 15 


i ores has never been djscovered any -medium 

for determining the exact or even approximate 
extent of public feeling until it has been put to the 
test at the polls. All forecasts are colored from 
the prejudices of the estimator. Up to within a 
few days of the end of the Liberty Loan campaign 
the managers were-ted to believe from confidential 
reports gathered throughout the country that the 
subscriptions would fall short of the amount of- 
fered. So strong was this feeling that a number of 
prominent men who had been working hard for the 
loan privately agreed among themselves to meet 
before the closing of subscriptions for the purpose 
of putting in an application for the amount needed 
to bring the total up to $2,000,000,000. At one time 
it looked to these men that they might have to 
subscribe to $500,000,000. When the nation finally 
became aroused the total rolled up so rapidly that 
the voluntary underwriters, instead of having te 
take imes what they wanted, found that 
they would be allotted only part of what they had 
subscribed. 


several 


HE indications that after distribution has 

taken place Liberty bonds should sell over par, 
since there was a 50 per cent. oversubscription; but 
if the logical price is 98 the issue should be afforded 
every opportunity to sell there. It is better to have 
a market under par than only a nominal market two 
points higher, for a bond that is not easily salable 
is poor paper to carry surplus funds in. 


are 


New Express Classification 


Y an amendment to the Interstate Commerce 

act a new express classification has been 
issued, effective July 1, permitting shippers, at 
their own discretion, to return to the former 
practice of understating the value of a shipment. 
The rule in force since July 3, 1915, had made it 
compulsory for shippers to state actual values in 





all cases where a statement of value was re- 
quired. This rule also made it obligatory for ship- 


pers to pay excess charges on the amount of the 
actual value jn excess of $50, or 50 cents per pound. 
By a return to the rule in force prior te July 3, 
1915, a shipper, while limiting the amount of re- 
covery from the express company, may protect 
himself by insuring with an outside insurance 
company at lower rates, or disregard insurance 
entirely. 





od week’s bond market was irregular and 
featureless. So many new clouds have ap- 
peared on the horizon since the closing of the Lib- 
erty Loan books that there is little incentive for the 
much hoped for bond market to develop. Money 
rates still continue so high that there is a loss in 
the carrying account, considerable talk 
about more Liberty bonds in sixty days has had a 











and loose 
cuieting effect. 

On top of the city 
comes the report that the first installment of the 
farm loan to $50,000,000, is 
shortly to be offered at 10144, a 4% per cent. yield. 
These bonds will be tax exempt everywhere in the 
United States, and Jega!l for almost all of the sav- 
ings banks.. The Attorney General of New York 
State, however, has still refused to admit their eli- 


sale announced last week 


bonds, amounting 


x 


gibility here. 

Government were a trifle erratic. Lib- 
erty 3%s were dealt in in surprisingly small vol- 
ume at par to 100 2-50, while the 3s of 1946 and the 
Panama 3s of 1961 were exceedingly weak. Eighty- 
two was the best bid on the board for the Panamas, 
a decline of 20 points from the high of January. 
At this price the bonds yield a shade under 4 per 
cent. The 4 per cent. eoupons sold on the board at 
105, with transactions on the Street as low as 104. 
City of Paris 6s held around 93%, and United 
Kingdom 5s marked smal! gains. The 5%s, which 
sold earlier in the week at 95%, sold off as low as 
94%, against a high for the year of 9838. Russian 
bonds, both the 5\%s and the 614s, rallied consider- 
ably on better news from Petrograd. French 5%¢s, 
which opened on Monday at 99%, broke as low as 
98% on very moderate trading. Anglo-French 
were not so active, and held throughout the week 
within a quarter either way of 93%. 


issues 


Rails, with the exception of a few low-priced 
speculative issues, were heavy. A list of twenty 
legals at present prices shows an average yield of 
nearly 4% per cent. and shrinkages from the Janu- 
ary figures which will entail rather drastic read- 
justments of the market value surpluses in the next 
savings bank statement. Atchison generals sold 
below 90 again on Friday, from the high of 97 for 
the year. Baltimore & Ohio refunding 5s at 97 
showed a half-point gain for the week, and only a 
comparatively small shrinkage from-the year’s high 
of 101%. Chesapeake & Ohio general 44s at 84 
lost half a point for the week, while the convertible 
5s lost about three-quarters. Rock Island issues 
have on the whole been well sustained through the 
recent depression, probably on account of the large 
speculative interests in these securities. 

Local tractions sagged. Third Avenue adjust- 
ments made a price of 38, and New York Railways 
refunding 4s sold at 54, with the adjustments at 27. 
Interborough Rapid Transit 5s, which opened 
around 93%, were a trifle firmer, and closed around 
16 to 5g. Interborough-Metropolitan 42s were in- 
active, and did not appear on the tape until 
Wednesday at 635, closing at 63%. 

Steel bonds on the whole were firm, although 
United States Steel sinkers were a trifle weaker, at 
104%. Illinois Steel 4%s held around 87%, and 
Indianas opened and closed around 101%%. Illinois 
Steels are only off 5 points, Indianas 2 points, and 
United States Steel 5s about a point and a half 
from the top figures of the year, which serves in a 
way to indicate the staying qualities of steel secu- 
rities. Even the young Midvales are only off a 
point and a half.” 

The outlook for municipals is conceded to be 
gloomy, although the best distributers report a 
spotty demand. The syndicate that bought the 
Minneapolis 4%4s on a 4.45 per cent. basis redis- 
tributed about three-quarters of the issue. The 
$1,075,000 serial St. Paul 4%s brought a 4.54 per 
cent. basis, and, according to reports, are going 
very well. 

Municipalities seem to be turning to short-time 
financing in hopes of meeting a change in the mar- 
ket on long-time securities. 
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The heavy biack line shows the closing average price of fifty stocks, half industrials and half railroads he shade s the high and 





a rial ee as ‘ s of the twenty- 


York Stock Exchange Transactions” ne white area 


Week Ended June 223 Total Sales 3,980,553 Shares ee 
> Amount Last 

Capital Dividend Paid Per Pe- 
Stock Listed. Date. Cent. riod 


Range for = Range 

Year 1916 —for Year 1917 STOCKS 
High. Low. gh. Date Low Yat 

9, 9314 16 Jan. 27 & K ACME TEA Co. Ist 2,750,000 June 1, ‘1 1%, Q 
141, 12,4 Jan. r 4 Adams Express 12,000,000 June i, 3 11, 7 
21% 14 IS'¥e Jan. 4 } Advance Rumely . 12,119,400) 

43 30%, 3742 Jan. 3 8 Advance Rumely pf 11,528,600 

x9 Jan. 2: j 4 3 Ajax Rubber ($50)... . 7.100.000 


26'4 11%% Jan. May 25 Alaska Gold Mines ($10). 7,500,000 
330 








1045 NG s Mar. 26 : May 20 Alaska Jun. .Gold M.¢$10) 13,967 


“2500 *2m0) baie ; Albany & Susquehanna 3,000,000 Jan. » "RG . $ #250 ~; , 
38 19 $254 May 231 Feb. 3 Allis-Chalmers Mfg 29,949,200 . st : 4 H NDI i ROS & Bi) 
92 TOM, Mar. 10 : Feb } Allis-Chalmers oife. pf 16,469,000 Apr. 1 i 11; ) i Ke (un ¢ ANDI i x - We 
102 70% May : ~ f 3 Amer. Agricultural Chem.. 18,430,900 Apr. 16, Q z 2° 9215 O iemobers 
1034 %~ Jan 1 Amer. Agri. Chem. pf... 7 4 ana Philadelphia 
44 SSle Jan. , . American Bank Note ($50) + a) 3, 4 ‘ , 40 Exchanges 
a3 Sg 4% Jan. 6 4 Amer. Bank Note pf. ($50) 4,495,« . ; : 
GL , Feb. 15 Feb. American Beet Sugar Co.. 15,000,000 
93 Jan. 24 lig May 9% Amer. Beet Sugar Co. pf.. 5,000,000 Apr. 2,’ , : 94% 
TOO Jan. 4 lie Al > Ame! Brake Shoe & Fdy. 4,600,000 ; ¢ a 
165 June ll 17 \p! Am. Brake Shoe & Fdy.pf. 5,000,000 
Mar. 29 a) 3 American Can Co....... 41,: 300 
June 6 ; flay % American Can Co. pf... ; 
june sy ‘ 3 American Car & Foundry. 30,000,000 Seas 4 ry Ree 3 t trate quotatons 
May 2) 4 Apr Amer. Car & Foundry pf.. 30,000,000 Apr. 2, ‘17 s ‘ 3 16 ( d bonds, 
May : 36 he 2 American Coal ($25)... 2,038,000 2 
2 Jan. 5 i~ 21 American Cotton Oil Co... 20,237,100 


1¢ Various 
it the coun- 
¢ is to give 


101'4 Jan $2 10 Amer. Cotton Oil Co. pf 10,198,600 . , “a ; A hs ; 

12838 Jan. 22 Ju 13 American Express...... 18,000,000 2 iF 1 ’ é t = aity of 
17% Mar. 2 Amer. Hide & Leather Co. 11,274,100 and Motor 
7a Jan Dds y Amer. Hide & L. Co. pf. 12,548,300 


73 
32%, Jan. 4 : 4 4merican Ifce Securities... 19,047,500 uly 20, ’O % 2; : Te 5 ; ; 
26144 May lo ' $3 American Linseed Co.... 16,750,000 shewex 9 ‘ ‘ a % e 3680 John 
O34, June 6 4 3 American Linseed Co. pf. 16,750,000 , “t ‘ . ne Gy 1h, a, ; 
82% Jan. 214 American Locomotive Co.. 25,000,000 Apr. 3,’ ( . 69 - ." O18 . 1338 Chestnut St 
1067, Jan. Amer. Locomotive Co. pf. 25,000,000 Apr. :‘ xy 10414, w , Philadelphia 
19% Mar. » Mas American Malting.... ce .0, 296,500 ps etia ede ; 2% 11% 

x 6S Mar. J g May American Malting Ist pf §,366,400 May , 60% 66% 
S81, 112% June } Amer. Smelting & Ref. Co 60 998,000 June 15, 17 ly 104% 108% 
100.4 117% Jan. If 2 May Amer. Smelt. & R. Co. pf.. 50,000,000 June 1, 17 , 3144 113%, 113) 
91% 102% Mar. 97 Ma) ) American Smelters pf. A.. 16,246,400 Apr. 2, °17 ao, 98 c “0%, 


8414 - 90% Jan. : 3, 








} American Smelters pf. B.. 18,875,200 2, "30 - 00% 
a 97% Mar. 23 y 25 Am, Smelt. pf. B. receipts 11,124,800 
130 142 Feb. 5 20.2 y 5 American 11,000,000 
106 10445 Apr a 7, May 31 American . 3,052,800 

44 jo% June H ‘eb. 3 American Steel Foundries. 15,708,900 
104 126% June J ‘eb. 3 American Sugar Ref. Co.. 45,000,000 
1IH%Z 121%% Jan. Amer. Sugar Ref. Co. pf.. 45,000,000 

383 June Am. Sumatra Tobacco..... 6,800,000 
A 9O May : 4m. Sumatra Tobacco pf.. 1,000,000 . 

60% UW Mar. American Tel. & Cable Co. 14,000,000 Ju ; y oe m9 

123'g 128% Jan. 4m. Telephone & Tel. Co. .396,534,000 ae ae , mr 12D, 

tad 7l May Am. T. & T.sub. cfs.,2d pd. eee ~~ < a 6714 
188 230 Mar. American Tobacco Co...... 40,242,400 June 1, ‘1 192g 19214 
105% 100% Jan. Amer. Tobacco Co. pf. new 51,978,700 Apr. 2, °17 101% 101% 
37 58% June American Woolen Co...... 20,000,000 Apr. 16, °17 51% TAK, 
92 100 June American Woolen Co. pf.. $9,823,000 Apr. 16, 17 : 964 964 
il 544 Mar. Oo: 
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WILMERDING, 


Stock Exchange 


tS ty 


Cretan td 


treet, 


— 


York. 
; Amer. Writing Paper pf.. 12,500,000 Apr. r 3 2%, Om, 
29%, 41% Jan. ; : ) Am. Zine, L. & Smelt.($25) 4,828,000 May "a7 r j 49%, - 80 Byres 
594 72% Jan. 26 ') June 6 Am. Zine, L. & S. pf.($25) 2,414,000 May 7 3 6214 HBS 
77 $i May 26 ° Anaconda Cop. M. Co.($50)116,562,500 May 2: #1 &3%, 
234 4 Feb. ; ‘eb. 3 Assets Realization Co.... 9,990,000 Oct. 3 
21 21%4 Feb. ¢ Pe Associated Dry Goods...... 13,607,000 on as 12 
65 6ul4 Apr. 56 Jun Associa. Dry Goods Ist pf.. 13,167,100 anaes eae A LARY 
494 43 Mar.12 3 ay Associa. Dry Goods 2d pf.. 6,522,300 rT: rt 3 : ag” 
62 78% Jan. 2: May Associated Oil 40,000,000 “pa, * y ; “4 
100% 107% Jan. ¢ May Atch., Topeka & Santa Fe.219,622,000 ae i 100, 
102 9814 100% Feb. Ma) Atch., Top. & Santa Fe pf..124,199,470 : ar A ‘ 967, 
18% 115% 1714 Apr. ‘eb. 3 Atlanta, Birm. & Atlantic. 30,000,000 Siee . 15 
126 106% 119 Jan. May Atlantic Coast Line...... 67,558,000 i Ss 113g 113%, 
147% «(6 121% Jan. . 24 At., Guif & W. I. S.S. Co.. 14,463,400 lb ae 10814 112 
72% 60% 66 Jan. At., G. & W. LS. S. Co. pf. 14,979,900 E 9 2 60%, Bis 
118% $2 72% June: 43 eb. 3 PPALDWIN LOCO, W’KS 20,000,000 Jan. Me ce 2% 61% 72% 
110 98% 102% Jan.15 ; Baldwin Loco.W’ks pf. 20,000,000 ; $ 100100 
96 81% 8 Jan. 18 67% Baltimore & Ohio........152,314,800 Mar. 1, ’17 Sz 72%" Tay 
90 ° %T2% $ii6% Jan. 17 68% 15 Baltimore & Ohio pf.... 60,000,000 . ' S, 6914 WY 
167144 127% 156 Jan. 2 104% 2B 15 Barrett C 13,349,300 ae ag ‘ lll, 113 
120 «117% «122 June 8 112 » Swerrett Co. pf..c...1.-:-.. 4,651,500 : 322 
e Pm 1145 May 31 1054, May 4 Barrett Co. sub.cfs. full pd. ......... ‘5 11+ 114 
se 410. June 18 106% May 7 Barrett Co. pf.,s.1r., f-pd. ....cscce 110 110 
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Baltimore 


Week Ended June 23, 1917 


Net 


STOCKS 

os. High. Low. Last. Ch'ge, 
226 Alabama Co.. 67 58 oN 5 
31 Ala.Co, ist pf.107, oN -4 
168 Ala.Co. 2d pf. ® 61 61 + 

SO Balt. G. & A. 16 i 5 

35 Con Power. .111 110% 110% 

65 Con. Coal.. 110% 108% 100% 


3.357 Cosden &°Co. 124% 1 
2,166 Cos. Ref. ctfs. 12% i2 
46 Cos. O. & G 12% 12 
1,631 Cos. O.&G. pf 4%, 44, 45, 
875 Cos.0.&G.ctfs. 12% 12 4 
100 Cos. O. & G 











#%, *, 4% 
4 us 
+h 6 6 
0 ” ) 
400 Houston Oil, 22 ke “1 
60 Hou OU pf. G4 (4 of 
140 Md. Casualt S 81 SI 
LoS > 
68 m 5 
=) ~ ~ 
1 
1 10. lt 
42 “) 42 
“25 Wa Oo &G $4, 3%, ey 
BON DS 
$7,000 Ala. gen. 6s gS 8 ge 
1,000 Ala. C.&1. Sa. 55 at So 
1,000 At. & Char.Ss % us os 
1,000 Chi, Rys. 5s.. 95 v a 
3,300 City of B.3%s 
ss aS RS 
5,000 Cit 
‘tT vl v 
1,400 Cit 
v31 91 91 91 
1,000 C. of B. 48,'51. 974 97% 97% 
10,200 C. of B. 49,°55. 97% «YT 97% 
3,000 ©. of B. 49,61. 97 a 97 


2,000 City & Sub.5s.100% 1605, 100% 
7,000 Coal & Iron Ss 97 mR, 

1,000 Con, Gas 4%. 2% 2% pet 
1,000 Con, Gas 5s..102', 102% 102% 
17,600 Con. Coal 4.105% 1064, 106% 


6,000 Con. C. ref. 55 ™® 92% 2% 
2,000 Con. Pow. 4% 90 » 9 
9,000 Con. P. notes.101 10%, 100% 
7,000 Cos. & Co, ts. 97 97 a7 


14,000 (. & Co. G4, ¢. 9i% VT Vi& 

000 Cos.0.& G.te..100% 100%, 100% 
3,500 Elk, Fuel Ss..104 104 104 
6000 Elk. Fuel t«..100, 100 100 
G “ Ala. 5s. 99 wy we 





2% 4 M.5e..100 "7%, 29% 
4,000 Kirby Lum. 2 %, 9 om, 
Zo Md. Elec. Se... ray ony 





7,000 Md. St. 4s,°24.100 100 100 
1,000 M. & &t. 
join oo!, “) 
2,000 M. A. V 
notes . om 190 
8,000 Mon. V. Tr.5 92% 
1,000 N.& A.Tm.5e xO 
2,000 Norf.R.& I on 
6000 P. W. & P wo) 
1,000 San. F.& W.S« 1022 
1,000 St. P.C. Cc. 99 ~» 
7,000 U.R.&E. 1st 4s. S04, SO” sul, 
Tom NAK.Inc.4s G24, 62 62 
1,000 U.R.&F. fd. Ss. 85 SS KS 
2.000 U. BR. &E.notes.. 98 -“ os 
@000 W.L.&Ann.5s. 824% 82 82%, 
Pittsburgh 
gq 
STO 
Bales Hig 7. ast 
350 Am. C, & Fd 76% 76 ihe 





515 A. W. G. M Ay) Sk% 8k 
145 A.W. G. M.pf.10%, 100% 100% 
I 





225 Cane t. Gas. 49 +» HS'4 

7,500 Cable Con ON ra 
2) Con. Ice wh th, 

290 Crucible Ste« R41, 834, 

1,2 Diana Mines 70 GX 
1h In Brewin I i 1 
40 Ind. Brew th 1 ‘ 
885 La B. Ll. & §..110 1065 LATA 
50 Lone Star Gas 06 a iw 
985 Mfro. LL & HH. Oy 4% 

8.500 Mt. Shasta ~ 45 17 

5 Nat. Fireproof. 5% + “s 
1,299 Ohio Fuel Sup, 45" 7% «47% 
165 Ohio Fuel Ot), 19 18 1s 

10 Pitts. Brewing 2% 2% 2% 
4,000 Pitts. Consol on ON on 
100 Pitts, & Ida..1.20 1.20 0 
915 Pitt Oo & G ] 

24,550 Pitts. Jerome .6S8 “) y 
S57 Pitts, Plate G.119% 119 119 
700 Pure Oil 23% 23% |= Shy 

10 Riv. W.Oll | 16 16 16 
2,600 Ross Mining 15 15 mS 
7,476 San_ Toy 16 15 15 

20 U. 8 Glass A is s 

10 Un. N. Gas 172 7 2 

950 | 8. Steel 14) 126 130 

140 West Air I..117 117% «+117! 

844 West. E. & M. 52% 1 52%, + 
BON Ds 


$1,000 Cent. D. T.5s.101% 101%, 101% 
9,000 Ind. Drew. 6s. 36 O36 


St. Louis 


STOCKS 


Net 
High Low. Last. Ch'ge 
rN 


8 
46 Bank ef Com,.112 112 112 





80 Brown Shoe 7 71 71 
5 Chi. Ry. Eq..108 108 
10 Con, Coal .... ™) 
15 Certalr 4 4" 
115 Ely W. D. G..105 104 
500 Gran. Bi.-Met. .«0 “wo 
12 Mercan,. Trust.357 57 
1,225 ary Candy .. @ a 
2 Nat. C. 24 pf. 89 aD 

#” U estes Rys . O*% o% 
35 Rys. pf... 20 20 
14 Wanner Elec .195 195 

BONDs 









96,000 Ind. Brew. 6s. 36 4 

m0 K. C. H. T. 5s y 
1,000 St.L.. &Sub.¢.5s 67 ‘ 
ad 4 





21,000 Un. Rys. 4 


—— 














E. W. Wagner & Co. 
{New York Stock Exchange 
em New York Cotton Exchange 
M Chicago Board of Trad¢ 
33 New Street New York 


208 So. La Salle St., Chicago 
Market Letters on Request 

















STOCKS 


We Specialize in: 
F 


St. Louis Securities 


BOUGHT—SOLD—QUOTED 


RICHAR 


Member St. Louis Stock 





rchange 


Boatmen’s Bank Bldz., St. Louis, Me. 


BONDS | 


D E. HINRICHS 





13" 
14% 123 
170 
} 40% 





128 


| 1041 


Bo 


67" 


= 


#100 


| 198% 
| 119 


| 15546 


| 100% 905, 



































Feb 


Jan 








Jan 
Jan 
Jan 
May 


s Jan 


Jan 
Jan 
Jan 
Jan 
Feb 


Mar 


June 
1, June 


Jan. 
Jan 
Jan 
May 
May 
Apr 
Mar 
Jan 


Jan 


Apr. 23 


Jan 


Jan 


4 Jan 
hi Jan 


Jar 
Jan. 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
June 
Feb. 


Jan 


4 Jan 


Jan 


Jan. 


Jan. 2 


4 Jan 
Jan 


Range 
for Year 1917 
Date. 











Date. 


1 
. 23 





unt 
STOCKS Capital Dividend snd Pald Per 










































2 Crucible Steel Co.......... 25,000,000 


7%) 


14 
10 


Crucible Steel Co. pf...... 25,000,000 
Cuban-American Sugar.... 9,989,400 
+, S00 





Cuban-American Sugar pf. 7,8! 
Cuba Cane Sugar (shares) 500,000 
| 


14 Cuba Cane Sugar pf....... 50,000,000 
‘ea AYTON P. & LT. pf.... 1, 787,000 
17 Deere & Co. pf ‘ 
4 Delaware & Hudson ‘ 50S, 
1 Del., Lack. & Western.... 42,277,000 
25 Denver & Rio Grande..... 38,000,000 
> Denver & Rio Grande p.. . 49,778,400 
28 Detroit Edison ; .. 24,017,000 
14 Detroit & Mac kinae pf.. - 950,000 
. 13 Detroit United Railway.... 12,500,000 
25 Diamond Match .........«. 16,965,100 
20 Distillers’ Securities Corp.. 32,292,500 
19 Dome Mines ($10).......... 4,000,000 


7 Duluth, South Sh. & Atlan. 12,000,000 


Duluth, South Sh. & At.pf. 10,000,000 


- Duluth Superior Traction.. 3,500,000 


y 21 
y 24 


6 
¥ 
i4 
14 


- 24 


il 
4 





M ay 29 


4 


Jan. 12 





Greene-Canamea .....+6s6+5 


Du Pont de N. Powder pf.. 16,068,800 





LEC. STORAGE BAT.. 16,129,400 
Elk Horn Coal ($50)... 12,000,000 
Elk Horn Coal pf. ($50)... 6,600,000 
Erie .., . «++ 122,378,900 
Erie 1st pt poseetawenns eses 47,892,400 
Erie 2d pf..... meees 16,000,000 
_— MIN. & SME LT. - 6,000,000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp.(shares) 200,000 
Fisher Body Corp. pf...... 5,000,000 
ASTON, W'MS & WIG. 300,000 sh. 
General Chemical Co,.. 15,732,700 
General Chemical Co. pf... 15,207,300 
General Cigar Co.........-. 18,304,000 


General Cigar Co. pf...... 5,000,000 
General Electric...........101,507,800 
Gen. Mot. Corp. tem. cfs.. 82,068,800 


Gen. M. Corp. pf., tem.cfs. 19,545,200 
Goodrich (B. F.) Co....... 60,000,000 
Goodrich (B. F.) Co. favang . 27,200,000 
Granby Consol. sseeeeeee 15,000,000 
Great Northern ‘pf.. 249,477,850 





Gt. Nor. cfs. for ore ’ prop. 


Gulf States Steel... ....d.c6 
Gulf States Steel ist pf.. 
Gulf States Steel 2d pf... 
ARTMAN CORP....... 12,000,000 
Havana ELR., L. & P. 15,000,000 
Havana El. R., L. & P. pf. 15,000,000 
Helme (G. W.) Co....s.+++ 4,000,000 
Helme (G. W.) Co. pf..... 3,964,300 
Homestake Mining «++ 25,116,000 
LLINOIS CENTR. ... 100,206,000 
Illinois Cen. leased line. 10,000,000 























Stock Listed. Date. Cent. 
% June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, "07 12%c 
1 Bethlehem Steel....... ..+- 14,862,000 Apr. 2,°17 10 
Beth. Steel, Class B, t. cfs. 45,000,000... ..... ee 
Bethlehem Steel pf........ 14,908,000 Apr. "17 1% 
. Booth Fisheries. ........... 3,852,200 Apr. a 
8 Brooklyn Rapid Trans. Co. 74,520,000 Apr. ‘17 % 
17 Brooklyn Union Gas...... 18,000,000 Apr ‘17 ly 
3 Brown Shoe . 6,000,000 Jun 17 1% 
1 Brown Shoe pf .seeeee 8,700,000 May "17 1% 
3 Bruns. Term. & R. R. Sec. 7,000,000 o< os ae 
4 Buf., Rochester & Pitts.. 10,500,000 Feb "17 3 
18 Buf., Roch. & Pitts. pf.. 6,000,000 Feb 17 3 
8 r ‘ 5,500,000 Ma ‘17 fle 
2 . 1,815,900 Ma 17 1% 
» 84,500 Jan "17 «5 
20 Butt 14,647,200 Sep 16 % 
. 4 £20) - 2,902,590 \I 177$2.50 
=< ‘ACKING 338,819 sh. June 17 50 
24 roleun 14,844,200 Jul 1 1 
12 « sum pf... 12,448,500 Ap 17 1 
11 ¢ & na ($10).. 6,424,620 Jun 17 =#$3 
14 Car So ... 15,000,000 Feb 17 1% 
7 Canadian Pacific ++. +209,994,400 Mar ‘1T &% 
5 Car., Clinchfield & Ohio, 24,900,000 
14 Carolina, Clinch. & O. pf 9.5 ‘ . 
19 Case (J. I.) Thresh. M. pf. "17 1% 
1 Central Leather ‘ anes j "17 14% 
16 Central Leather pf........ 38,297,500 Apr 17 1%, 
6 Central of New Jersey..... 27,436,800 May "17 2 
24 Central South Amer. Tel.. 10,000,000 Apr ‘17 1% 
eee de Pasco Cop... (sh.) 666,656 June "17 +$1 
19 Chandler Motor. ......ccece 7,000,000 Apr. a 
9 Chesapeake & Ohio 62,793,700 Dec. "16 2 
16 Chicago & Alton........-.. 19,537,800 Feb 10 2 
5 Chicago & Alton pf....... 19.567,600 Jan. ‘ll 62 
12 Chicago & E. Ill. tr. efs... 1,455,900 7 
23 Chicago & Eastern Ill. pf. 2,889,500 3 ........ 
6 Chi. & E. Ill. pf., Eq. tr.cfs 1,199.4 . 
9 Chicago Great Western.... 36,048,200 - 5 
9 Chicago Great Western pf. 36,827,100 Apr 17 1 
14 Chi., Milwaukee & St. P.117,411.300 Mar ‘17 2% 
2 Chi., Mil. & St. Paul pf..116,274,000 Mar 17 3% 
9Chicago & Northwestern. .145,174,530 Apr "17 1% 
21 Chi. & Northwestern pf... 22,395,100 Apr a 
7 Chicago, R. Ll. & Pacific... 10,482,800 Dec 13 1% 
OS... Ms BS Pos. We Sescesece Coscecece 
 c.. B B..& We Bee Mle Ge Ba cocccccte § ccccccas ‘ 
me C., TE. B. @ FR Gay Biles We the ccscsncce 8 «= d von . 
» $C... KR. 5. & P. cie G6 Gop... GSE GOO sc ccccese be 
; SG BED Pa Ge cctaccccce «=. banaccce ee 
© ¢C.. BE. & Pee EGRET ctdisccce. coees ° e 
15 C., R. 1. & P. c.of d.full pd. - on 
22 C., St. P., Minn. & Omaha. 18, 558, 700 Feb. 20,'17 3% 
23C., St. P., M. & Omaha pf. 11,259,300 Feb. 20, '17 344 
3 Chile Copper ($25)......... 95,000,000 es ? 
3 Chino Copper ($25)........ 4,349,900 Mar "174 $2.50 
9 Cleve., Cin., Chi. & St. L.. 47,056,500 Sep. 1,°10 2 
1 Cleve., Cin., C. & St. L. pf. 10,000,000 Apr ‘17 14% 
. 24 Cleveland & Pitts ($50).... 11,245,700 June ‘17 1% 
. 20 Cleveland & Pitts. special... 16,965,000 June 17 1 
3 Cluett, Peabody & Co..... 18,000,000 May 17 1% 
3 Cluett, Peabody & Co. pf.. 7,000,000 Apr a | 1% 
2 Colorado Fuel & Iron..... 34,235,500 Apr 02 ig 
15 Colorado Fuel & Iron pf... 2,000,000 May , "a 2 
10 Colorado & Southern...... 31,000,000 Dec. 31,°12 1 
9 Colorado & Southern Ist pf. 8,500,000 Apr. — & 
2 Colorado & Southern 2d pf. 8,500,000 Apr a 2 
3 Columbia Gas & Electric... 49,960,500 May 15, "17 1 
11 Computing-Tab.-Rec. Co.. 10,457,200 Ap ‘17 1 
9 Con. Gas, FE. L. & P., Balt. 14,385,800 Apr 1, °17 2 
10 Consolidated Gas..... .. 99,816,500 June ‘17 1% 
11 Con. Int. Cal. Min. ($10).. 4,346,200 ‘ $1 
17 Consol. Coal Co, of Md.... 33,445,200 1% 
3 Continental Can Co....... - 8,000,000 1% 
4 Continental Can Co. pf.... 5,000,000 1% 
3 Continental Ins. Co. ($25).. 10,000,000 = 
2 Corn Products Ref. Co.... 49,777,300 ee 22 
11 Corn Products Ref. Co. pf. 29,826,900 Apr ‘17 76% 
5 Crex Carpet Co. ..ccscceee 2,998,500 June "14 3 
20 Cripple Creek Central ‘ 500,000 June "17 1% 
. Cripple Creek Central pf.. ,000,000 June "17 1 - 








Apr 17 
Apr. 17 
"17 

r "17 
Apr ‘17 
Jan. 15, °11 
Apr "17 
Jan 2, °17 
June 1 "5 
June 15, "17 
Apr "17 
June "oF 
Apr. hy 
Apr. 2, °17 
June 17 
Feb Or 
Apr. . OF 
Jan. 15, 09 
June 15, ‘17 
May "17 
May 7 
June wf 
Apr. 17 
May "17 
June se 
Apr. 17 
May 1, ’17 
May "ae 
May "st 
Apr 17 
May ‘17 
May 1, ‘17 
Dec , 16 
May 17 
Apr. ‘17 
Apr. ‘17 
Apr | 
June 17 
May "17 
May ‘17 
Apr. 2, 17 
Apr. 2, ‘17 
June 25, ‘17 
June < e 
Jan. 2,'17 











2% 
1% 
T5e 
$2 
2 
14% 
1% 
14% 
3 
3 
2% 
1% 
65c 


iQ 


its 


~1 
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oe 


New York Stock Exchange Transactions—Continued 


Range for 


Year 1916 
Last. Change. 
1 


146 
142% 
120 


45 
HOT, 
1164 
71% 
97 
lity 
1147, 


101'% 


= 
32% 


239 
112% 
$4 
GRY 
174 
119 
S81, 
51% 
106 
6H 
107% 
41%, 
130 


116 
117 


oe 


914 
105 
199 
117 
108 


~ 168 
78% 





Sales 
1,200 
TOO 





1K) 





10,480 
10,300 


300 
100 


8.700 


3,800 


100 
800 
100 


HOO 
£00 
,700 


oo 
DOO 
700 
100 


0.400 


OO 


7, ) 
2,400 


>, 600 
200 
8,350 
2,000 
600 
100 


300 





10,500 
2,600 
4,950 

14 















New York, Monday, June 25, 1917 THE ANNALIST i 859 





New York Stock Exchange Transactions—Continued Boston 


Range for Range Amount Last INING 

Year 1916 ———for Year 1917— STOCKS Capital Dividend Paid Per Pe- Net Net 
High. Low. High. Date Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sale High. Low. Last. Ch'ge 
300 250 260 Apr. 2 260 Apr. 2 Ingersoll-Rand ........... 10,900,000 Apr. 30;°17 20 “Ex. Fo. ee ; 314 












= 














































































74% 425, 6614 June 11 48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 Apr. 50,'17 $2 Q 4% 61% AS + 00 160 i4 
21%, 15% 17% Jar 2 814 May 15 Int. Con. Corp.....(shares) el ES ° ; 9%, 9 Wg A Big 5M 4 
77% 7 J 2 51% May 15 Int. Con. Corp. pf..... . 45,219,000 Apr. 2,°17 1% Q 56 53% 56 61% 62 2 
297% 11 lay 22 13% Feb. S Internat. Agricultural so See =“ wctecune we a 19% 19 191% j ‘ , , P 
74 37 i444 May 2 54 Fel 5 Internat. Agricultural pf 9.589,000 Jan. 15, 13 314 f2% 11, H2i, o4 64 
126% 108% 123 Jan. 2 10714 Mz 9 Internat. Harvester, N. J.. 40,000,000 Apr. 16,°17 14% Q 112% 112% 112% 
122 114 21 Jan. 19 114 Apr. 19 Int. Harvester, N. J.. pf 299097,500 June 1,'17 1% Q 116% 116% 
90% 681, SS Jar 6 June 22 Internat. Harvester Corp.. 40,000,000 July 15, 14 % 69 65 ( 
114% 164% 114 lan. 2 n2 ‘i 29 Inte Harveste 7 e 2 O92 FO lune 1,17 1% 
41% 32 636% Mar. : 9% Feb. 1 Internat. Mere. Marine 6,887,700 oe Z 
Wu sey 95 ] 24 Feb & Internat. Mere. Ma f 7,886,675 A] 14, ‘17 No j t 
56% 38% 47%, Mar. 21 714 Feb 3 In ckel v. t f $25). 38,092,875 June 1, ‘17 1.50 tf) 1] rT 1 
7% 49% Ja ‘ \ 2] nat. Raper C 17,442,900 ss ‘ y 
109% 105  Mar.26 94 Mar. 1 Internat. Paper Co. pf... 349,900 Apr. 15,°1T PH « ‘ 
Ma 7 int. P. pt., tr. o fs. of dg. 19,056,800 + 
June 14 Int. Paper pf., stamped ; 
Mar. 2 Iowa Central .......:. - 1,431,900 coos oe a 
455, May 9 FEWEL TEA.. 2,000800) w sccacas me ; iG 4G', . 
O35 June 22 Jewel Tea pf , 4,000,000 Apr | ee 1% Q LW. 103% 
AN. C., FT. S. & M. pf 6,252,700 Apr. 2, '17 } Q tals i% 
fay 9 Kan. City Southern. i aero - aaa <2 ") z 
2% Ma 9 Kansas City Southern pf 21,000,000 17 1 2 2 : ) 2 
2 May 22 Kayser (Julius) & Co . 6,000,000 17 1% Q i2 : - » 
117%, Jar 3) Kayser (Jul.) & Ce. Ist pf 2,181,900 17 1% Q 1S 4 
+8 May 5 Kelly-Spring. Tire ) 4,560,100 17 ‘$1 2 ( ; % 
SS Apr. 2U Kelly-Springfield Tire pf., ;.578,200 17 1% Q ® 
Feb 1 Kennecott Copper (shares) 2,786,724 ‘17 $1.50 Q 404 44 45 
Mar. 22 Keokuk & Des Moines..,,. 400 ocee see fi a 
a Keokuk & Des Moines pf.. 600 re F . 3 
id Feb. 14 Kings Co. E. L. & Power 200 June 1,°17 2 Q 1i¢ . = * m 4 « 
1K June 20 Kress (S. H.) pf. 2,406 7 P 107% 106 1% =a . 2 3 “Me 
(1% Feb. 3 ACK. STEEL Co 3,000 Mar. 31, '17 1% « N7% 93%, OF j 2% + 
, %3 May 10 Laclede Gas Co 000 June 15, °17 1% Q 953% 16 he 
4 May 8% Lake Erie & Western - ere ae ix is 18 7% ‘ 
0 May 17 Lake Erie & Western pf. 11,840,000 Jan. 15,°08 1 “4 ; 
1744 Feb. 28 Lee Rub. & Tire..(shares) 100,000 Dec. 1, °16 #75e & Si, 17 18 , x > 
1% May 9 Lehigh Valley ($50)... 60,501,700 Apr. 14, '17 $1.25 YQ tit 6537s te . “ ~ ‘a 
Apr. 19 Liggett & Myers 17 ; “2 A. ~ + 
lo june 7 Liggett & Myers pf 17 1% ‘ Er) 1 i omy 
4 Jan 8 Long Island ($50) 96 1 i 9 4 ¢ ‘ “ 
May 26 Long Island cfs. of det as + ; 8% i 
fay 1 Loose-Wiles Biscuit i &,000.000 ...... : : is one . 
s an. 24 Loose-Wiles Biscuit ist pf 4.915,000 Apr. 2, °17 1% Q ‘ ‘ , 
n 8 Loose-Wiles Biscuit 2d pf 2,000,000 Feb. 1, 15 1% " “ 
a fay 21 Lorillard «P.) Co » 313,306;700 Apr. 2, °17 9 ‘ ( 4 
Feb. 28 Lorillard (P.) Co. pf 11,277,400 Apr. 2,'17, 1% Q ‘ 5 
19 May 4 Louisville & Nashville 72,000,000 Feb. 10,°17 3% S 4 " 14 ) 0 % 
2 May 10 WPACKAY Ci YMPANIES. 41,380,400 Apr. 2,M@7 1% é 2 
? Mar. 14 4 Mackay Companies pf. 50,000,000 Apr a, “se 1 rm] x %* 
} \pr. 5 Manhattan Beach 5,000,000 ts . 
1S Manhattan Elevated ete 17,082,500 Apr lg iy ba 



















tan Shirt OO,000 June 1, °17 1 
tan Shirt ¢ nf 1 OOO 000 ai 2 17 % 2 
Alkali W< 0,885,700 Apr Tit i 4 









S1% Mar Mexican Petroleu 
May 3 Mexican Vetroleum pf 

4 Feb 1 Miami Copper ($5) 

May 19 Michigan Central 

1a. le Steel & Ord. «$50 
















































































te N 9 NMidv 
14%, May 15 Minn. & St. Louis new 2% 
02 May 16 Minn., St. P. & S. S. M 206,800 Apr. 16,17 314 SA 166 105 105 4 4 ‘ 
120. May 28 Minn., St. P. & S. S. M. pf. 12,603,400 Apr. 16,'17  3lg) SA 20 014 100 4 
751g 72 er M.. St. P. & S.S. M. isd. 1. 11,176,840 Apr. 2,°17 2 SA Pe 5 4) RG ‘ = 
13% 3% il Jai 2 ) May 4 Missouri, Kan. & Texas 63,300,300 PAT o* 8 6% 6 
14% 10 20'% Jar + 0 May 9% Missouri, K. & ‘Texas pf 15,000,000 Nov. 10, °13 2 Lt%\ 11% 11% - 
22 3% 1614 Jan 2 41. Mas 8 Missouri Pacific. . 6,816,100 Jan. 30, 08 24 Hy v2 2 < 
19 May 22 s ine @% Missouri Pacific Ist as. pd , F os P 234%, 21% 21% 0% 10 
‘ 591, June 14 vi May 25 Missouri Pacific full paid oovee seece es es ag of ¢ " Vig o* 
384 22’ (340 Jan: 2 23% May 9% Missouri Pacific, when iss Kaas er és 20 uit, 0 S 120% % 
4% 47% = 61 Jan 3 61 Mar. 7 Missouri Pac. pf., when is. aiaoervss eticeteael my a7 GS OG Lis 1i9*s 1 
#1% 81% . ‘a ..... Mobile & Birmingham pf.. 900,000 Jan. 1,°17 2 SA R134 s 121% 122 .* 
98 98 ; ; -seesess Moline Plow 1st pf... 7,500,000 June 1,17 1% Q i o . 6 6, We + % 
114% 684 109% Jan. 25 93'4 May 10 Montana Power. 3,300 Apr. 2,'17 1 Q G14 1 1 
117% 109 117% Mar. 28 112% June 16 Montana Power pf . 9,700,000 Apr. 2,°17 1% Q 112%4 112% 112% : ; 89 a 1 
$3% 80% 77 May 9 77 May 9.Morris & Essex ($50)...... 15,000,000 Jan. 1,°17 3% SA : ' 77 4 - 
1440 130 130 Feb. 7 129 May 4 ASH., CHAT. & ST. L. 16,000,000 Feb. 1,°17 3% SA 129 L% 
131% 118 122% Jan. 5 105 May 3 National Biscuit Co... 29,286,000 Apr. 14,°17 1% Q 109% 108 109 : 20% 42 
120% 124 427 Jan. 5 112 May 5 National Biscuit Co. pf 34,804,500 May 31, °17 1% Q 118 Me 7" 4% 
4% 71 & Jan. 22 70% May 19 National Cloak & Suit..... 12,000,000 Apr. 14, 17 1% Q 1 2 i 
413 106 112% Jan. 29 106% May 8 National Cloak & Suit pf.. 4,700,000 June 1, ‘17 1% Q 10% 107 108 a 
. 39 June l4 34% June 21 Nat. Conduit & Cable (sh.) 250,000 NEES Pee ; a7 4% 636 . 
3644 «19% 42% June ll 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15,°17 2 SA 41 i Wik < " Oo 4% 
100% 8% 98 Jan. 19 90', May 9% Nat. Enam. & St. Co. pf... 8,546,600 Mar. 31,'17 1% Q vi 5 z 
74% 57 63% Mar.23 52 Feb.. 3 National Lead Co..... 20,750,000 Mar. 31,°17 1 Q 57 Sly 57 1 
117% 111% 114 Jan. 6 101 May 8 National Lead Co. pf . 24,463,600 June 15, 17 1% Q 10k ““ 
24 23% 35 Mar. 5 15 Mar. 6 Nat. ys. of Mex. Ist pf.. 28,831,000 Feb. 10,'13 2 7) ‘ 1 
% iS 7 Jan. 3 % Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400  ........ aia ; ¢ . KE 1 
*272 *268% ; Rat ass National Surety Co........ 4,000,000 Apr. 2,°17 8 Q *IGRIg os ! 
34% 15 26%, June 11 20%, Feb. 3 Nevada Con. Cop. Co. ($5) 9,997,285 Mar. 31, '17 ‘$1 Q 245, 2312 237% 4 ° 
25% 212 234 «June 22 15% June 8 New Orleans, Tex. & Mex. 12,138,100 no ee Fw be 23 16 225, 4+ 67% 43 7 
186 138 156 Mar.21 128 Feb. 3 New York Air Brake. 10,000,000 Mar. 23,'17 75 Q 147% 14714, 1474, @ . 4% A 
114% 100% 103% Jan. # St May 9N. Y. Cent. & Hud. River.$247,756,800 May 1,°17 lq 92% 9, 2 ‘ nO cn : 
45% 33 38 Jan. 8 26% May 5, Y., Chi. & St. Louis 14,000,000 Mar. 1,°13 ¢@ 27h res a 
90% 75 ‘ear ‘ «ees N. Y., Chi. & St. L. Ist pf. 5,000,000 Mar. 1,°16 5 4 £0 7%, 2% 
oT OO o7 Feb. 15 49 Mar. 8 N. Y., Chi. & St. L. 2d pf.. 11,000,000 ‘ eee ° A 6% 4 
24% 9% 19 May 26 12% Mar. 16 New York Dock:........... 7,000,000 = eee . IX it; 1s “x , 31 
50% 25 40 June 7 34 May 17 New York Dock pf ; 106,000,000 Oct. 16, ‘11 1 ok oth “th y. x ge 
— #116% *115 *114 Jan. 25 *1064%4 June 1N. Y,, Lack. & Western 10,000,000 Apr. 2, 17 1% Q * 10414 0% 
Ti% 49% 52% Jan. 2 32% Mey 24 N. Y., New H. & Hart 157,117,900 Sep, 30,°13 1% 39:4 235% 287% Os ’ 9 4 
% ; 29% Jan. 2 21 May 10 N. Y., Ont. & Western.... 58,113,900 July 24, 16 1 22%, 2214 22% ‘ “s My, 
6 Jan. 12 24% May 17 Norfolk Southern ....... 16,000,000 Jan. 1, ‘34 ve 25 r, 25 , 4 . . 
Jan. 24 116'2 May 9% Norfolk & Western 119,761,000 June 19,17 j24%, @Q 12644 123 123% h x ‘ 1% 
Feb. 3 &2 May 25 Norfolk & Western, pf . 23,000,000 May 19, °17 1 Q S2 « 
Mar. 21 61 May 10 North American.. 29,779,700 Apr. 2, '17 1% «YQ wy 863% «6658 * RS RS g 
Jan. 3 98% May 15 Northern Pacific.... 247,998,400 May 1, ‘17 1% Q 1O4 10834 104 ‘ W% 8% DBR rs 
ma, 2 : Feb. % Nova Seotia Steel & Coal GOA DEO ~ occwicce . 109 100 100 o 0K 78 78% % 
Apr. 19 87 Feb. & Q)HIO CITIES GAS ($25). 9,889,100 May 1, 17 i75e 37 +122 ~+«134 ‘ oo: os 2 % 
Feb. 18 4543 May 15 Ohio Fuel Supply:..... 19,813,000 Apr. 14, 17 6214 me) LOS LO 4% 
# : ceseeees Old Dominion ($25).. 7,426,775 June 24, ‘17 $3 Q 0% 160 100%. + % 
7% Feb. 14 5 Feb. 6 Ontario Silver Mining. 15,000,000 Dec. W,'@2 30c : aM fig ) ” , * o6 '% 
106 Jan. 29 &O Apr. 24 Owens Bottle Mach. ($25)...9,050,000 Apr. 2, '17+$1.25 Q 93 911, 91% %, s 
118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Apr. 2, 17 1% Q 115 + 
i =. See ye isemaien ABST BREWING pf... 2,000,000 June 15,17 1% Q ; 924 > 4 d 
6 33 a" eee Pacific Coast .......... 7,000,000 May 1,’17 1 ; 65 Beo in To ay 
72 72 MS OO ee eee . Pacific Coast 2d pf.... 4,000,000 May 1,°17 1 a i2 ; J 
31 11% «= 2935 June 12 1s Feb. 3 Pacific Mail ($5).. . 1,150,000 Dec. 1, '90 28% 235g 28 1 a pak vs 
9% 90 100 Jan. 16 97 May 17 Pacific Mail pf..... 1,700,000 June 1,°17 1% ¥y& 97 ° ; paving neil 
44 2% S42 Jan. 25 26's May 9 Pacific Tesephone & Tel. IS.GERGO ic cads ea 26144 264 26 ‘ ws ‘ 
9 93% 98% Feb. 1 %4 May 29 Pac. Telephone & Tel. pf.. 2,000,000 Apr. 16,'17 1% Q . 4 45 LOTS Or roll Fas ment 
101344 96% 98% Jan. 16 89 June 2! Pan-Am. Petrol. & Tr. pf.. 10,000,000 Apr. 1,°17 1% Q &9 &9 S an Booklet S 1 
am, 60 oy 57% Jan. 25 51% May 9 Pennsylvania R. R. ($50). .499,265,700 May 31, "17 i% Q 92% «2% é ‘ Fave stors. 
118 100% 106% Jan. 18 68'2 May 29 People’s Gas, Chicage . 38,495,500 May 25, 17 ? Q 71% 4 gi 
17% s 2 Jan. 24 & June 13 Peoria & Eastern. ‘ 10,000,000 ........ a ; 8 F pg § 
38% 36% 36%-Jan. 2 1744 May 16 Pere Marquette 1¢},241,200 ied r 19 IS%, is VUSHOLM a (HapMan 
73% 72 734 Jan. 17 53'4 May 12 Pere Marquette pr. pf 11,169,800 Ses oe 60 DSi, 8660 40 k Stock Exchancoe 
57 Jan. 8 4@ June 8 Pere Marquette pf 1,027,700 : 40 k Cotton Bzchakce 





WAY NEW YORK CITY 
4DWAY, YONKERS, N. Y. 
rAGCE ST., B’'KLYN, N. ¥ 
: st NEWARK, NV J 











BS 43% 20 Mar.26 2 Mar. 26 Pettibone-Mulliken .. .. 6,912,800 ‘ ae 
48 38 42 Jan 4 32% May 9 Philadelphia Co: ($0) . 42,945,000 May 1, ‘17 Sige Q 334% 33% ABlg A 40x 
88 78 & Jan. 26 66 May 19 Pitts., Cin., Chi. & St. L 80,527,100 Jan. 15, 37 of) ‘ 72 

50 
pv 






22% 4 Jan. 2 4 Jan. 2 Pitts. Coal Co.-ef N. J - 41,954,900 ; rag i” = as 44 
200 310 «Jan. 18 110 Jan. 18 Pitts. Coal Co. ef N. J. pf. 1,210,900 Apr. ; 
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Sales. High. 
1.08 Am, Shipbidg. 89 

















Chi. Pn, aoe. 
5 Chi. Rys. 





Dia 
Hartman 

Hart, S. & M 
Il. Brick 
TAnde Alr 
2 Laindsay Light 
Lindsay Lt. pf 
M. Ward | 
Mid, Utilities 
Mid. Util, pt 
Mitchell Motor 





People’s Ga 
Pub. Service 
Pub. Serv. pf 
Prest-O-Lite 
Quaker O. pf 
' Quak. O. rts 
Sears-Roeb 
Sears-R rt 





500 Cudahy %s 
1,000 Met. Ext. 4s 
000 Pub. Ser 5s 


000 Swift & Co os 100% 


16,000 Wilsen & 


Philadelph 


STOCKS 


Alliance Ins 


Am. Rys. pf 
Am. Stores 

Bald. Loco 

Brill (J. G.) 
Buff. & Susq 
Buff. & 8. pf 
Cambria Iron 


Ele Stor. B 
Erie 

Ins. of N. A. 
2 Keystone Te 
Lake Superior 
Lehigh Na 

L. V. R. R 
Nevada Con 
Penn. R. FR 
Penn. Salt 
Phila. Co 

P. C. cum, pt 
Phila Ele« 

Pr. R. T. ctts 
5 Ton. Belmont 
Ton Mining 


Un. Gas Imp 
. tn Traction 
S. Steel 

West Coal 

10 W.N.Y. & Pa 
207 War. I. & & 
20wW. J. & 5. 8S 
30 York R pf 





BONI 


$2,000 Amer. Gas & 
FE ‘ 


2,000 Bald. Loc, Ss.1u2 
1,000 Beth. Stee! 6a.1 


6,000 FE. & P. T. 4s 
3,000 Key. Tel. 5a 

1,00 Lake 3S. inc, ° 
2,000 I.. N. Imp. 43 
6.000 L. ON. « {es 
2,000 lL. V. en. 48 


7.000 L.. V. gn. en.da 84 
} 1 


7,000 I. V ‘ ie 
1,000 Ohio Conn, 4 
23,000 
1,000 
3.000 
Sa. 000 
2.000 
T2000 
9,000 
6,000 Sp.-A. |. 6s 
2.000 Welsbac 


Note for Adjoining T. 


The rates of dividen 


@er note indicated b 


Ailis-Chalmers 
Alb. & Susq.,.(pd.jar 


Am. Car & Fdy. com. 


American Coal 
Burns Brothers 
Bush Terminal 
Butte & Superior 
Calumet & Arizona 
Central & So. Am 
(paid April 1) 
Cerro de l’asco 
Chandler Motor 
Chino Copper 
Consolidation ’ 


Corn Products Ref 

Crucible Steel pf 
(Also on June 1 
paid 2 na 
dividends. ) 





. se 
15 P. 





Gc Cy & Con. pt 25 





Chi. e~ Ser.3. 








2”) P ullmar 


11 Vo 


I AIL Ww AY 
’ 











15 Sear 
4 Sears, 








Sl 
South Porto Rico Sugar 
Porto Ric« 
Porto Rico S 
9 Southern Pacific 
5 Southern Pacific 
9 Southern 
15 Southern 
3 Standard 
3 Standard 
7 Stewart Warner 
8 StudebdRer Co 
Studebaker C« 
18 Stutz Motor.. 
10 Superior Steel temp 
16 Superior St 
4 2 gm Cc. & C. 
Texa Ss ¢ ‘o 
¥ Texas Pacific 
4 Texas Pacitix 
Third 


Tobacco 





South 


1 South 








Am. Gas, N.J.1! 





Cramp & Sons s7 


} 
I 








Un. Cos., N.J.2 

















Ww ABASH 
W 


STOCKS 


C. Ca, N. J., 
Cc. Co., N J., a ,c.of d. 
24 Pitts., Ft. Wayne & Chi. 

3 Pittsburzh 
16 Pitts. & W. 
7 Pitts. & W 
9 Pressed Steel 


9 Pressed Stee 


ubli« 





Railway 


R. R. Secs., 
l Ray Con. Copper 
% Reading ($50) 


eading Ist 


teading 2d pf 
tensselaer & Saratoga 
epublic Iron 
tepublic Iron & 5 


0 Dutch 
tland R 


> IT. LOUIS-SAN 


Ss Louis-s 
t. L.-S. F 

Louis South 
t ian uis S« 


avage Arms 
ixon Motor 
19 Seaboard Air 
Seaboard 
>} Seaboard 
tea. A. Line pf 
toebuck & 
Roebuck 
hattuck Ariz 


Sinclair Oil & 
Sloss-Sheffield St 
oss-Sheffield St 


derwood 
Tnion Bag & 
nion Bag & 
m Pacific 
Tnion Pacific 
nit. Alloy S 


nited Cigar 


"nited Cigar Stores pf 


nited Drug 


Tnited Drug 
nited Drug 2d pf 
Tnited Dyewood 

‘nited Fruit 
Inited Paperboard 
United R'ways Inv. 





nited R'w 


S. C. lL. Pipe & 

S ©&.2 Pee 
nited State 

S. Industrial 


S. Indus 


S. Realty 
S. Rubber 
S. Rubber C« 


S. Smeit., 


S. S., R. & 
S. Steel Ce 
S. Steel C 


“tah Copper 


s 


Securi 


rIR GINIA-‘ 


Virginia- 


tinia Iron, 


rginia Ry 


ulcean Detinning 


iean Deti 


ibash 


bash pf 
é Farg 

é Ma 
r VI 

é l’a 

\ 


ard preferred, 





Capital Dividend Paid Per 


efs.of de >. 29, 869, 000 


Steel 











‘KSIL VER 


ch silver 











Air 
Air 








Railway 
Rallwa 
Milling 
Milling pf. 














Avenug jeee 
Profiucts 


23 Tobacco Products pf 
Tol., St. Louis 
Tol., St. L. & W.cfs.of dep. 
11 Tol., St. L. & 
St.L.& W.pf.« 
2 Transue & Wms 

Twin City Rapid Transit 
it Twin City R 


25 NDERW'I 
20 U ‘inde 
17 














“Pb el aban 











y 


>>? y> 


New York Stock Exchange Transactions—continuea 


Net 
Laat. Change. Sales. 


aM 42,350 
% 200 


% 120 
1 29,000 
oly 2,000 


, 100 


‘ 3,950 
i 200 

‘ 1,800 

‘ 3,500 
% 100 
$3 14,200 
¥ 87,000 
1%% 100 
100 


71,600 
1 600 
254 2,450 


1,000 


64,800 
1% 4,100 
199 


400 
14 6,300 


11,800 


2 160,200 
1% 400 
x 900 
1 2,100 

2 100 
1}, 39,600 
114 9,400 
200 


1,900 
a 12,400 
4 1 


1%) 


i" 400 
i 100 
434 S00 
! 200 


, 600 
1,900 
i! 19,200 


100 

l 100 
1,4) 

4 1,000 


100 
teh? 


64,100 

l 200) 
j 200) 
4,500 
wm 
lig 1,100 
te 
1,140,200 

1 tn) 

<=. 2K) 

i 600 
‘ 1,500 
1h) 

1.2% 


416000 

! 100 
4.700 

300 

100 

R00 


“Kn 
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Stock Exchange Bond Tra ling 


Week Ended June 23 Total Sale &@ Par Value 








Ches 
Ches. 
Ches 


at 


Consolidated Stock Exchange 


Chicago Ry Os 93% 925 24 ‘ : page aps 1 
c.,RL& P 2. SO% * . 14 Week ended June 23 
c.,, R11 & P.d 3. & % ; 10015 100% ; 

R. l. & P. deb. 5 ‘ Z . ; tg nS te | Sales 

ctfs. of deposit, sta , 7 ) ad f ee “ODS ; ee: i 
Aunts . : _ 650 Am, t 

oO. R. Lat ‘ as | VAS "H I | 1.330 Am, Can 

st. P. & M, ts 11 111 | sT.. ‘iI ra & z \ i 020 Am, Car & F. 
c., St. P., M. & O. 68.112 2} ; } ale 7 3 Am. Cot. Oi! 

" » » | ¥ . sta. < we pe we Am, H. & L 
Chi. & W. L. gen. 6s Dy £ rr. 10014 i , : ’ Tangent 
Chi, Union Sta. 4% 3 93 y. 7 r } ; 
Chile Copper 7s 
Chile Copper 6s, rects 
part paid 
Cleve., L. & W. 1st is 
o, C., & & I. g. 6s. 
Con, Gas cony, 6.. 
Corn P. ref.s.f.56,'31 
Corn P. ref. s. f.,’34. 
Cub.-Am.Sug.col.tr.6s 
Cumberland Tel. 5e.. § . ays 
DEL, & HUD. ref. 48. % oO. & W. ref.4s 7 
f Rys. ef. 4s 
De}. & Hud. conv. 5s : ‘ N. ¥. Rys. adj. 5a 
Telepr 1one 4'48. ¢ 
B 


414s 


Woolen 
Zine 
Copper. 
~~ 2 & &. F¥. 
5,570 Baidwin Laxo. 
2) Balt. & Ohio 
10,00 Ana. Copper. 
10 Brook. R. T 
10 Butte & Sup 
300 California Pet. 
5,310 Cent. L. 
nO Ches. & 
%®C., ML &S 
13) Chino Copper 
810 Col. Fuel & I 
60 Col, Gas & EB. 
950 Corn. P. Ref 
810 Crucible Stee}, 
87 190 Cuba Cane S 


Nort ‘. con. 4s 94 ‘ : i 10 Del. & Hud 
Nort. & W. cv. 4498..125) 1 Gi0 Dist. Secur’s 
Norf. & West. div. 45 80 5 1 ran Erie we a 4 
Bend fer Tist “N” Northern Pacific 4s, 88 i E Gen. Motors. 4 
f Northern Pacific 3s 62% ; | 10 Goodrich 
240 Gt. Nor. Ore 


N. 5S. P. lst & ref. 5s. 93% 


0 Inspir, Copper 

E--F: Gombs g GB osr, mass, sm:.. 98 = | $5 inet Sopp 
Ore, R. R. & N - 4s 58 : t 510 Int. Mer.Mar. ¢ 
: Ore, S. f. 48 87 420 Do pr. &: 
1% Broadway, New York. Ove. Short L. ‘ist éa.100 % 100% l 390 inter. Nickel. . 


iS 4 ~1 . 
VReearenw S @ S2Hatic 


we 


58.101 
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SS specialists, recognized 





i throughout the coun- 
ery. in all matters per- 

taini o the n 
of the "United States Gov- 


ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 


(Capital $500,000) 
120 Broadway 206 S. LaSalle St. 
NEW YORK CHICAGO 





ROBINSON & Co. 


Liberty iii 
We will co-operate with you in pur- 
chasing and paying for these bonds, 
Send for pamphlet 
“War Loans of the U. S.”’ 


26 Exchange Place New York 


Members New York Stock Exchange. 











—_—————— - on 


Stephen NH. Bond 
A. Campbell Smidt Raiph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33°% 


. F. BAKER, Mor. Bend Dest. 
‘Phone 6330 Rector itt Breadway, New York 
mer Fert Hi 50 State St. Bostes 


Public Service of N. J. Ss 1959 
Hudson Co., 6s 1918 

Eastern Power & Lt. Ss 1918 
Lacombe Elect. 5s 1921 
Colorado Power Ss 1953 
Eastern Pena. Ry. Ss 1936 


OSEPH &\)/IENER 
pee EA) Hd 


aw 








| 


' “BOND TOPICS” 


eur moathly free on request for Bookiet 8 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 








Bonds of the Central West and 
South, yielding 41/4°% to 514%. 
Write for list. 





our 


Alden Ht Little eC ompany 


, Municipal Bonds 


994 North Broadway St. Louis 
= et teeta 








W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fia., Ala., Miss., Texas, and Canada, 
metting 4%% to 6%. 

Write for list. 


Dime Bank Bidz., Toledo, Ohio. 


Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Sto@k Exchange 
Broadway, New York, 
Private Wires to Phila. and Boston 


“HARRIS & FULLER 


Members New York Stock Fxchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 
UNION TRUST GUILDING, BALTIMORE, mo. 








EDWARD CANFIELD & BRO. 
Specialists 

New York City Bonds 

New York State Bonds 


19 Wall St. Phone 9038-9 Rector 











: ‘>* 





ES SSS SS == 














these quotations. 
Market, 


Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the Iowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Wall Street Office The Annalist, 2 Rector Street, 


Address, The Open 
New York. 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Bid for— reese 
A By By oe 
U. S. 28, reg., 1930..... " yy C.F.Childs & Co., Chi oie C.F. Childs & Co., Chi. 
Do coupon, 1930...... J aa 
U. S. 3s, reg., 1908-18 F & 998 Robinson & C< . 
Lo coupon, 1908-18.....Q.F 9%, 99% C.F.Childs & Co., Chi. 
DD conver. reg. 3s, 1916-46, 85 Harvey Fisk & Sons..... 26 6eeee 
Do coupon SERGE, ic.c0 00 . 36 C.F.Childs & Co., Chi. 90 Harvey Fisk & Sons. 
Do registered 3s, 1947...... 85 Harvey Fisk & Soms.. ... _— secoeses ? 
Do coupon Scale >; C.F.Childs & Co., Chi. 92 C.F.Childs & Co., Chi 
U.S. 4s, reg., 1925 » @. = 105% Folsom & Adams, 
Do coupon, 1925 ... .Q. a 106 
Pan. Canal 2s,reg.,'16-'36.Q. 6 97 ” 
Do coupon, 1916-36 Q.F ;: ese 8 __ eeeecece 
Pan. Canal 2s,reg. s- 38.Q.N 96h 97 Folsom & Adams. 
rer Q.N 97, + ose TTTTerTy: 
Pan. Canal 3s, reg., '61..0.M 8 Folsom & Adams 8% Folsom & Adams 
Do coupon, 1961........Q.M 85 é 90 ee 
Dees GB ccocacactseent Var. % 98% C.F.Childs & Co., Chi. 
Phil. Land pur. 43,'14-"34.9.F. 6 99 
Do Imp. 4s, 1936........ QF % , 99) He 
Porto Rican 43........- Var. 98 C.F.Childs & Co., Chi. 99% a 
Diat. of Columbia 3.60s.....,. 100%, P 101% Folsom & Adams 
Cal. Harbor 4s, 1080-"55 Op... .2. «= soeccsee «se sevens po R. M. Grant & Co. 
New York 4%s3, 1964........ PS 108" Herrick & Bennett.... 110% Herrick & Bennett. 
Sp Ge. ME ccccdccccecknce SO. CRMNR &  Biiiccccce 10744 Canfield & Bro. 
Do 4s, 1960-1962. °: cocvee BO ~ 102% 
Do 4s, Barge Term., 1946... 100 Herric k & Bennett. eve eee . 
De 4, Barge Term., 1963... 400 ~~ ## + e820  ‘eeeeseecs 
MUNICIPAL, Etc., inciading Notes 
—Offered—— 
At By 
Alliance (Ohio) W. W. Improv ement 5s. 1941- —_ wevces + 4.25 Weil, Roth & Co. 
Andalusia (Ala.) Sewer 6s, 1922 ces aneawee Reheke -°4.85 §. Spitzer & Co. 
Atlantic City CN. J.) Paving 41., S, "WOR  oiscace eeecse -°4335 R. M. Grant & Co 
Barberton (Ohio) Electric Light 5s, 1930-1931... --*4.10 Weil, Roth & Co. 
Baton Rouge (La.) Paving, Gs, 1918-20 .........ss0-e0. 74.60 §. Spitzer & Co. 
Beaufort (N. C.) Water, Sewer, and Street Ss, 1946.....°4.90 “ 
Bell Co. (Ky.) R. & B. Ss, 1937-1947 ......cccesccccece ++e%4.50 Weil, Roth & Co. 
I'elmar (N. J.) Water & Sewer 5s, ’ R. M. Grant & Co. 
Beauregard Parish (La.) Road 5s, 1937 *4. S. Spitzer & Co 
Bexar County (Texas) Road is, 19% iadendavbetqedaall 25 Weil, Roth & Co. 
Bolivar County (Miss.) Road 54s, 1931-36........c.cecee. *5.00 §. Spitzer & Co 
Chattanooga (Tenn.) School 4%s, 1918-47.............6. -*4.40 Weil, Roth & Co. 
Cuyahoga County (Vhio) Bridge 4%s, 1927-1945...........%4.00 : 

























Dundee (Mich.) Water Works, 1922-1938 S. Spitzer & Co 
Dyer County (Tenn.) Funding 5s, 1918-33.......ccccccesece Weil, Roth & Co. 
ee Rees ee ee Ek os Loe! peda teeeaceadouetaade 8S. Spitzer & Co. 
Fairview (N. J.) School, 5s, 1946 Sccocceccece R. M. Grant & Co. 
Florence (Ala.) School 5s, 1947 ere ca 
Franklin (Tenn.) Water & Sewer 413, "1930..... Weil, Roth & Co. 
Greene Co. (Miss.) road and, Bridge 5s, 1936 8S. Spitzer & Co, 
Grifton (N. C.) Scheol District Ss, 1937.......ccccccscves “s 
Hamilton County (Tenn.) funding 4%s, 194%. -*4.20 Weil, Roth & Co 
Hamilton County (Tenn.) 44s, 1947... oe6 ownsoases *4.40 J.S.Rippel&Co.,New’k 
Harris County (Texas) Nav. jist. 4%s, 1921. caaaneneceeeen *4.30 Weil, Roth & Co. 
Harris County (Texas) Road Warrant 5s, 1920-192 ----%4.25 S. Spitzer & Co. 
Homesiead (F la.) Imp. 6s, 1922-1931 i:eetehannessnqqee > we 
Hoboken (N. J.) Sewer 4s, 1918S . R. M. Grant & Co. 
Iberia and St. Mary's Parish (l.a.) 5s, 1931 & Stix & Co., St. L 
Jackson County (Uregon) Road 5s, 19235-1% 375 Weil, Roth & Co 
Jacksonville (IJa.) Iinp. 4%s8, 1937 ° oe R. M. Grant & Co, 
ee, Gy I I os 5b do wan Susod. beni nad bem *4.55 = 
Lancaster (Ohio) School District 44s, 1923-42......... «84 as Weil, Roth & Co 
Lawrence County (Tenn.) Road 53, 1949-1956 ... Foaéecnaue wi 
Limestone Co. (Ala.) Cfs. 5s, 1918 . 6oeusedeacneaet *5.00 S. Spitzer & Co. 
Lucas Co. (Ohio) Road Imp DOME 9.060 06ee0eeneeeenes *4.10 Weil, Roth & Co 
Dees Cie. Bt DOS GR, BOO  .scitaccdedacsdécscoscss *5.25 §. Spitzer & Co 
Menominee (Mich:) School 4 BUEO-BGGL wccccccceceecese *4.10 ~~ 
Middlesex 4\%s, 1918-1926 ges B0eecSeNeeceeces *4.20 J.S.Rippel &Co.,New’k 
Montclair CN. J.) 4'2s, 1933-1942 . *4.30 = 
Natchez (Miss.) 6s, 1919 Or verseccecce 102 Stix & Co., St. L. 
Newark (N. J.) 4%s, 1937-1947 -++-*4.50 J.S.Rippel &Co.,New'k 
New Straitsville Village Se »)» Schor s 5s, 1937- 195 ......°4.40 §S. Spitzer & Co 
New Hanover Co. (N. C Road 4} Pre —- Weil, Roth & Co. 
Newport News £% a.) Harbor 4\4s, 195 3 ‘ 4.2 = 
North Wildwo (N. J.) Municipal 6s, 1932-1 .*4.75 R. M. Grant & Co 





Norwich - stents A (Mich.) Load 4s, 1920-1 : *4.25 S. Spitzer & Co 
Norwood (O.) W. W. & E. ext. Ss, 1033 .......... ° --74.10 Weil, Roth & Coa, 
Palm Beach Co. (Fla.) Rd. & Refdg. 5%s, 1935 75 «63. Spitzer & Co. 
Port of Seattle (Wash.) H. L. 4%s, 1945- ~1f 452 cccvecceccose 25 Weil, Roth & Co 

, 1920-1926 *4.10-4.15 


Piqua (Ohio) Street 4%s 


Pleasant City (O.) School 5s, 














1939-19) 








Rector (Ark.) Sewer imp. 6s, 1927- 

San Diego (Cal.) Sewer & Water » 

St Cloud (Fla.) Imp. 6s, 1027-1955 

meanmens Ca, (Gens) GR, Dek Be BOSS. ccccnecccwtsseces 

t. Louis City 4s, 1918-'28-"29 4100 Steinberg & Ce 

St. Louis 4%s3, 1955, 1106 Steinberg & Co., St. 1 

Sulphur Springs (Tex.) Fund. 5s, 1928-1935 ..... 

Ventnor (N. J.) Sewer 53, 1940 e- 

West Park (O.) F. & S BORG cccccccectacssvcecscecces 

Wichita Co (Texas) Court Hous 5s, 1956-'26, Op 

Williams County (O.) Road 3s, 1918-24 ose 
*Basis. iBid. 





...*4.00 Weil, 


Steinberg & Co., St 


S. Spitzer & Co. 


Roth & Co. 


CANADIAN ISSUES, Including Notes 


Dominion of Canada— 





Dom. of Canada 5s, Aug. ’ 
Do Dec. 1925 ceceeccee 
Do Apr. 1926..... 

WO Ge, WEL. .sccecccccccece 
Do. Apr. 1951 etdeuns 
Do 5s. March, 1937......-+¢ 
Provinces— 
Alberta is, May, 1926 
Alberta 4%s3, Feb., 1924 


British Col. 4%s, Dec., 1925 


fanitoba 5s, 1920. oe 
New Brunswick 443, Dec. "23 
Ontario 5s, Feb., 1920........ 
Quebec April, 
Saskatchewan 
Saskatchewan 


os, April, 1920........ 
Ss, Feb., 1918 
5s, Dec., 1920 


Cities— 
Calgary 6s, March, 1918...... 
Edmonton 6s, Jan., 1921...... 


Maisouneuye ts, 1915... 


Bid for 
t 


3 


a3 
uw 
88 
961, 
93 


Mann, Bill & Co 
. 
W. S. Macomber 
Barr & Schmeltzer.. 
+ 


Mann, Bill & Co 
Barr & Schmeltzer.... 


Bull & Eldredge 


—Offered—— 

At By 

100%, Mann, Bill & Co. 
964. a“ 

97% “ 

964% Barr & Schmeltzer 
95, “ 

93t, “ 

91% re 

98 = 

95% 6 

fe Ty 

99 Mann, Bill & Co. 


Barr & Schmeltzer.... %9%-Barr & Schmeltzer. 
rt ONL, “sé 
- 100 “ee 
oo 99 “ 
” o 


L 


o. 


4.50 R. M. Grant & C 
4.35 Weil, Roth & Co 
4.70 R.-M. Grant & Co, 


| 
| 
| 
| 


f 


Make checks payable to 


West Jersey & Seashore 
San Fran. & Nor. Pac. 














Pennsylvania Company 
Ist C. T. 434s 1921 reg. 


Newport & Cinn. Bridge Co. 
Gen. 4443 1945 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 


_ 25 Broad Street, New r York City 


Ist Ss 

| Comp., Tab. & Rec. Co. 
Ist 6s 1941 

| Cleveland & Marietta Ry. 
Ist 434s 1935 































































Te dermatioa of vital impor-| 
tance to holders of Public 

Utility and Industrial Secu-! 

rities. 

Write er call 

| Michaelis & Company, Inc.,|} 

Investment Securities 

| 61 Broadway New York} 

| 

| 





~ 
{ 
H 











Phone Rector 6220 to 6226. | 


—_—— 











SHORT TERM 
SECURITIES 


Curtis & Sanger 


| 
| Members 
New York, Boston, and Chicago 
Stock Exchanges 
49 WALL STREET | 
New York Chicago | 


Boston 








| | THE RED CROSS WAR FUND 
| needs $100,000,000 


Red Cross War Fund and 
mail to Central Trust Co., 
54 Wall Street 


Space donated by Coggeshall & Hicks 














Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co.'s 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Industrial Corp’s 


Inquiries invited 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 








Minn. St. Ry. 5s, 1919-28 
National Conduit & Cable 6s, 1927 
Havana El, Ry. & Lt. Stks. & Bds. 
Cuban Govt. Bonds, All Issues 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Louisvtile. 
New York City 








120 Broadway, 





Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


$1 Nassau S&t.. N. ¥. Tel. 632 Cortlandt 











6% to 7% 
is what your money should earn for you te 
keep pace with the inereased-cost -of living. 
if you_.-don't-<send fer our list of weil se- 
Cured 6% bonds and. 7% preferréd. stocks, 


‘eo o> ‘S-> _Investmenta Se 


ps 
st = a5 SP Bs - 
a a eee 







5 o- ar 











New York, Monday, June 25, 1917 





THE ANNALIST 











Railroad & Terminal 
Bonds 


Annalist Open Market | 











Industrial & Public Utility 
Stocks & Bonds 


Baker, Crnvdlliens & Pell} | Victoria #2. 


15 Broad St. "Phone 5161 Hanover 













































































—_— OTnER FOneree, Including Notes 
|S ees 8 | 
List of Anglo-French Ex. 5s, 1920. 93 Bull & Eldre dge 931% Bu I ec ; 
~ Argentine tis, 1917 ....... 0. 993g Mann, Bill & Co 90% Mar I 
* Bee We, BORD... ccccdecc ae 97% Bull & Eldredge 7 i Bull & Eldre 
Canadian Government | Cuban Govt. Int. Ss, 1905.... 92144 Miller & Co 94 Miller & . 
5 ae ee ere 97 " 99% tani 
. ‘ : | Do Ext. ds, HY 91 “ 04 
|} Do Ext: 4s, 1949.... S41, he Sti : | 
Provincial, and Gity Bonds | bo exids iui Me iio CANADIAN 
| Italian Govt. ts, Oct., 1917.. 99 Mann, Bill & C 99%, Mann, I CRNMENT, PROVINCIAL 
Furnished on Request. Met., 1917 100 100% pli Be 
| ere a 102% NICIPAL BONDS 
Govt. 3s, Ju sip 7 
THE DOMINION SECURITIES cocee §6D% tH) Bull & |} FrERINGS ON REQUEST? 
CORPN., LTD Russian Govt. 2s, Dec., “21. 69 “ oe Bes : 
9 . Do tks, July, 1939........ S2 “e 83 HIS JARVIS & CoO 
TORONTO Switzerland 5s, 1918......... #1, Bull & Eldredge 10 é 3 5 
= Do os, March, 1920. WIS ; sd <i 10 ronto Stock Exchange) 
ns te 43 Exchange Place 
PRGA ERO HE DH Ges Gr eiebae Oc Bc OE PUBLIC UT ELSTIES NEW YORK LONDON 
(TORONTO) s Ala. Trac Lt. & P. 5s, 9962.. TO Sutro Bros. & Co TH Sutro f si : 
a i i ; { | Adiron, Elec. Pr, 1st 5s, "62 9414 L. Snider & Co.... 95 Philip 1 snipped 
2 Specialists in High Grade 3 Alabama Pow. Ist ds, MMU... 91 - 92 L. Snider 
Albany South. Ist 5s, 1039.... SO Redmond & Co 90 Redmond & 
} CANADIAN ee Am. Power & L, ts, 2016.... 93 L. Snider & Co ; 4 L ‘Snid der & ¢ C; di 
heacusannall Securities. be | Am. Cities Ss & Gs, I¥l¥......  U5ty Miller & Co . 97% Miller & CC -anadian 
os by | Am. ge nay 8, 1931...... 87 S. K. Phillips, Phila... 92° S$ K. Philliy & ee 
e invite 1 iquiry Am, W. & Elec. 5s, 1954.. Zou L.. Snider & Co 72! 4 er & Paik 
ee Am. Public Service Gs, 142 ; . aK: oO” t — . nment Municipal 
] & Hi: n 5 (i , 1x Nationa 
fo Os er ammo 5 | Appalachian Power 5s, 1941.. 76 L. Snider & Co.... sl L. Snider & 
! Members Toronto Stock Exchange a | —e P. & L. 1st s. £. ds; Bonds 
° ; 942 weme aa soo 24 W. C. Langley & Co 95 Redmond & ¢ 
j 21 Jordan St. Phone Main 3952 ® | 4 shiand Uk P St.Ry.5s, 1939. 90 Philip Lynch save, SS Pll Lan tons t 
Torento, Canada & | Auburn Gas ist 5s, 1927 . v7 os Co 
ASU OMD LIST GIST CT BOs Auburn & Syracuse Elec. 1st a 
DURBIN De LEMON HOISTS ~ | & ref. 5s, 1942 neta a ‘ 90 Philip Ly1 E. AMES & CO. 
$$ ————___— Augusta-Aiken us. 135...... OO Redmond & Co.... . 8. Goldschmi« 
Aurora, Elg. & Chi. Ss, 1941. 9 Philip Lynch.......%.. 92% E. A. Miller & ORONTO, CANADA 
| , 1 
} a og Ry. & El. Ist con = z i , . * Established 1958 
° P R ° hh ad *hilip Lyr 
| els iouge - Ist 9s. 1959 SS Stone & Webstei ... 90 Stone & Webste 
3erkshire St. Ry. Ss, 1922... 85 Philip Lynch ......... 90 Philip La ip : 
W. GRAHAM BROWNE & CO. Birm. Ky. & L. ext. Gs, 107. “7 Miller & Co. OSt; Miller & 
if 2 gies 7 3irm. Ry. Lt. & Pr. 444s, 1954 8714 L. Snider & Co...... - & CL. Snider Ce — 
Canadian Securities Binghamton Gas W. 4s, 1938 0% Phili “* * og ~ I. aie re « inion of Canada 
222 St. James St. Montreal | Binghamton Ry. 5s, 1911 1 ~— sia og 7 
. é oO y. vs, 1931, ¢ 25 95 da 
| At ys et Con. os, '43 $8 Keyes, Haviland & Co. 91 Keyes, Ha Gold Bonds 
ee c Northern St. 4s M- 
PR a & Pl sin aes 6) Philip Lynch ecooevs 4% Philip Lyr March 1, 1937 
or mm 4 lymouth 4s, 192 ben ‘OS ‘ ane nteren 
Bklyn. Un. E . 5s, 1950... 92 L. Snider & Co.  O4 et ee 2 — t payable in 
a | Buffalo Ry. con. 5s, 1931.... 100 S. P. Larkin & Co.... 101. S. P. Larkin & 
na fica | Buffalo Crosstown 5s, 1931.: 100 Miller & Co......... OLD--QUOTED 
M O N T R E A L | - ington Ry. & L. ist is, 
| 932 ; 9) L. Snider & Co oss TE Ie. Sah 1 
' ; ’ 
tage (Baa age Barr & Schmeltzer 
alize in |} Carolina P. & Lt. Ist 5s, ; eee 92% Joseph 
Tg es s oss | Cape Breton Elec. 1st 5s, Stone & Webster ; 91° Stone & Wet ts New York 
Canadian Investment ecurmies }} | Catawba Power Ist t 68, 1953. L. Snider & Co.... 
sauiT icite } Central Dist el ‘ * ates ne Snid 
Themen. Dettieea & Co Cent. Ill. Pub. s Is » SS National City Co 35 tion 
” } ent. Maine Pr. 5s ‘— as we Philip Lynch 07 I Sni at 
Members Montr Stock Exchange. Cent. Hud., Gas ¢ Ist ¢ i Hilo 
Siagapentiation Bldg., Montreal, Que. | ref ag 44 = are 1on of Canada 
—_= - Chippew: Vy Ry Lt 3 Bonds due 1937 
Pe ee | 28+ 1924 98 Philip Lynch 101.) -Philiy = 
Cin. Gas 8, 1956.... 9S A. B. Leach & Co im A. B. Le ’ ll fle 
Halifax—St. John, N. B.—Sherbrook | -aleygae d. g. 5s, '33 9s rn 2 B 
| Cleveland St. 'R ——_— oo ianson Bros 
| Cleveland ; g 100 Philip Lyneh 1 PI . . i 
F. B. McCURDY & CO. | Clinton St. Ry ~— os : | 
| Clev e. Ele 1)] 98 Spencer Trask & C¢ OS, | 4 { Stree t, Montreal. | 
Members Montreal Stock Exchange | Col., be k. L. & 
| 5s, 192 «++. 96 Philip Lynch 98 Pt 
136 St. James St., Montreal, Can. oS rae wark & Zanes El. 5s, riliy ynel 
: ; | 92 95 i 98 
"i. taee ah ce ot te ee | Oe G. & E. Ist 5s, 1927..., 86 E. A. Miller & Co 8734 E. A. Miller & ORONTO 
ee é Se Jeb nena, onan ee. Ss 1927 ’ coo ie A. B. Leach & Co 83 4. B e: r 
- t. Jo n’s | olun ia (8. ¢.) Vv Gas «& r Tr) 
y y , | Elec. 1 Ss, 1936 : -» S&S Redmond & Co - 95 Redmor ‘ Bk. RYERSON & CO. 
= Colo — —— ie, 194: or Joseph & Viener 91 Joseph & V nge 
. Compton Heights Ist 5s, 1923 97 Stix & Co.. St. L - ® Stix ( 
$100,000 City of Toronto |. Conn. Ry. & 44 2 Redmond & Co Ox Red ad. Stocks sae Bonds 
5s of 1926 to 1946 | — a! 1 63 95 Stone & Webster 99 Stone & We 
Yielding 5° 1925 gut ; ee - 
' Vand e Yo *h 4 « ¢ t l ‘ 
HIRSCH, LIL IENTHAL & CO. | Sons. cities'ii. aH 3g, 363 OP PRM Lame woos Bh Phin, rn 
Cons. Wat (N.J.) Se . ‘Ki, J.S.Rippel&Co., New'k 100% B. H. & 
ons it., ica, Ist 5s, °30 95 tedmo Ce ’ led? 
61 BROADWAY, NEW YORK. ah. bo... 2. 2 eee — 
Tel Rector 5680. Con. P. (Mi ) 5s. 1926 wis O4 P. Lynch O41 Bat ° 
_ Cumber! dCo.P.&L.Ast_ 38, 142 93 J. S$ ONer & Go. Ros, ot’ Babeo Canadian 
Cuyahoga Tel. 5s, 1919 Oily Miller & C 99 Miller & ¢ t and Municips 
‘ il , ent ¢ Municipal 
M. E. & pe W. DE AGUERO ee : 2 Pi, et ot Stone & Webster .. 99 one & ¥V | Bonds 
on 88 : o te ecuriti 5s, 1922 % PP. 1 
eee ope oe ae mg ge & Urbana Ss, ’28 98 P. Lynch 7 a Gundy & Co 
J4 roaaqway layton Lighting 5 1087.... 28 L. Snider & C QS I nide me - e — 
, Denison & Sh'man Ry. 5s, 27 92 S. K. P 8, Phil: Wall St., New York 
Est. 1884. New York. | pet. FUW. & elle Ine >of ae es Phy hila., ‘6 6 ee Montreal London 
Phone 513 Bread | Det., Monroe & Tol. S L. , 
5s, 1932 oT . 100 
eg 3 — ” Clair 5s, "20. 95 S. K. Phillips, Phila., P 
, Jet. Edison Ist os, "Ss 101 Spencer Trask & Co We Spence RICK 
Buffalo & Susq Ist 5s, 1932 a tak Awake an P+ pence ra é = per BICKELL & Co. 
Jones & Laughlin Steel 5s, 1939 ; " Me a na 
North t El Cc 6 1935 iT “ eee Us, ++ 120 125 York Cotton Exchange 
orthwes ec. Co. 6s, | Det. Railway 5s, 124 92 TP. Lynch York Produce Exchange 
Duluth St. Ry. 5s, 1930 Dom. Pow. & Trans. 5s, aaaions ssoy OC A&A R. Clark ago Board of Trade 
y ne ge A.A. &J 5s, 92 FP. Lynch «..++ 9416 J. S. Orler & Winnipeg wens Exc ee 
uluth St. Ry. Ist 5s, ’32 4 OL. Snider & Co...... 95 Joseph & Wie a nNS es. ae 
ALFRED M. MORRIS Duluth Edison Elec Se, “198 1. 97 P. pe S$? cee, ee P ge t ip 
71 Broadway, N. ¥. ‘Tel. 5912-13 Rector. - Stand Bank Bidg., Toronte, Can. 
je sas a E. St. Louis & Sub. 5s, 1932.. 43% Steinberg & Co., St. L. &5 Steinberg & < 
Lehigh “Valles Ceal Sales E. St. Louis & Sub. 6s, 1919 95 L. Snider & Co..... 97 L. Snider & Ce 
American Chicle beg cote Gas Ist os, Sg’ W814 E. A. Miller & Co 100 ~=OE. A. Miller & « 
Carbon Steel cast. Tex. El. 1st col. ‘42 s0 Stone & Webster 4 92% Stone & Webster AY 
N. J. Zine Fast. Penn Ry. 5s, 19:36. Se Pe 7 S. P. Larkin & Co.. a Joseph & Wier CA .\DIAN SECURITIES 
Econ. L. & P. 1st 5s, 1956 Redmond & € ” Redmond 4 
° be ° St vS, BS Lb « a eamon x (¢ 5 
Keyes Haviland & Co Ed. El. Ill. Paterson 1st 58, F. A. Peters, Paterson ... . ee ee 
’ “ El Paso Elec. col. tr. 5s, ’32 Stone & Webster...... 9% Stone & Websts Te Hi t & A d 
Tel. Rector 7961 66 Broadway | Elizabeth & Trenton 5s, 192. 90 P. Lynch ............ 95 P. Lynch puSaw ar nderson 
erst _o- Cent. Jer. 5s #0 6F. A. Peters, Paterson ... ntreal Stock Exchange 
wlectric Transmission 6s. 97 =A. H. Bickmore & Co.. 100 A. H. Bickmore & S 
Empire G. & F. Ist c. tr.6s,'26 98% L. Snider & Co....... 98% L: Sni : Co. a ae 
Empire Gas & Fuel 6s, 1926 Empire Dist. EL lst 58. 4949. 855 “ oo = 
Empire Refining 6s, 1927 . 4 — 2 
Fed. Lt. & Tract. Ist 5s, 1942 82 " 85 , | . 
Elmira Water Lt. & R. R. 5s, 1956 Do deb. 6s, 1922........:.. 88 White, Weld & Co. % White. Weld & « KI EP INFORMED 
. ” ? ag oe Se | reer . @ J. 8. Orler & Co., Be 
Texas & Pacific Coal Rights | Ft. Worth P. & L. ist 5s,"31 94 L. Snider &@Co....)))) 95 L. Snider & Cx ew Booklet of . Invest- 
J. A. CLARK & co | Frontier Telephone 5s, 1922.. 3 P. Lynch ............ xis ecurities contains among 
Shee tay Gas & Elec. Bergen €0.56,49 0.00 eke, cece 100 J. S, Stubbs & Co.,In valuable information lat- 
190 Broadway ew York City | Gal.-Hous. El. ist 5a, Mane ie eet ge cecesess 90 Stone & Webster ailable earnings,. financial 
ilies —_——_—_ | Galveston. Elec. Ist 5s, ST Stone & Webster...... 9 “e I oad etc., of seme_of C:; 
| Gen. Gas & El. 5s. 1502 (Me: ) Mc expaauae  Wdaterhe. 73 Redmond & Co b ee es Wiener 
| Geum, Bo Oe. Meee co cacaxcnc > eaccdan. 73 =P. Lynch. | ada ost prominent industrial 
Wr. Willis Merrill | oan ae. = Ist + dad = Spencer "a & Co.. 100 Spencer Trask & «& enterprises 
. No . P. Ist Se, 1935.... oer Rh deted oho paces a S& FP. Lynch. 2 
1: «a anvestment Securities ‘ Gt. West. Power Ss, 1986... 82% L. Snider & Co. . 83% 8S. P. Larkin & Co kK ' A copy sent on request p 
419 Produce Exchange Bldg. } | Hevana xi. $4 La 50, 82. $24 Miller & 4 Miller & Co. neya “ 
smec st s. Redmond chitin han. tad@ands 3 
Teteghons 1968 Breed Housten Elec. lst Sa, 1925.... 9% Stone & Webnter.._. : “$ Stone & Webdster. 
i ' Hud. & Man. ref. ‘tm 1967... eo Harvey Fisk @ Sons... 61 Harvey Fisk & Sone. Bo = tall, Canada. 














CANADIAN ISSUES, Including Notes—Continued 


—Offered— 





3id for—. 

® By At 
Fire & Life Insurance Montreal 5s, Dec., 1917. ...++6 4 Mann, Bill & Co...... 99% 
Stocks Do 5s, May, 1918........... 99° Bull & Eldredge - 99% 

Do 5s, May, 1936.......... 95 W. S. Macomber.. . 

Standard Oil Stocks Ottawa 5s, July, 1945......... 96 Barr & Schmeltzer 99 
Quebec 5s, 1920.... iviebaae ae Bull & Eldredge.. 9812 
Correspondence solicited Toronto 414s, July, 1925....:. 92 Barr & Schmeltzer 4% 

Vancouver 414s, 1924........ - § 1) $2 
eee eoee SY o Y214 






















Greenshields & Co. 


fontreal Stock Exchange 








By Dealers in 
Mann, Bill 4 . 
tng n Bond Issues. 
Barr & Vonthly Review 
anadian Condi- 


Sé 


nt on request. 


Lewis Building, 


Canada 















































~~ 











THE ANNALIST 


New York, Monday, June 25, 1917 











ee  — 


Cities 
Service 
Pref erred 


The opportunity is still 
available to acquire this 
stock on about a 7% in 
come return basis. 

Real values warrant the 
expectation of higher prices. 

Cities Service Company 
is one of the largest gas and 
electric organizations in 
America. 


Write for circular F-130 


Doli 


60 WALL 5T. NEW YORK 


HENRY L. HERTY ; 
@ COMPANY 











Atlantic Fruit Co. Com. 
Chicago Lumber & Coal Com. 


Cripple Creek Central R. R. Com. 
Galf, Mobile & Northern R. R. Com. 


Gulf, Mobile & Northern R. R. Pfd. 
Pacific Coast Co. 2nd Pfd. 
Yukon Alaska Trust 


E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street 


Phones Broad 6951-2-3-4-5-6 


New York 





_ 








Truck & Motor 
due 1925 


Corp. 


31 Nassau St., N. Y. 
Telephone Cortlandt 9 


Northern States Power Co. Ist Ret. 5%, 
due 1941 
St. Lawrence Pulp & Lumber Corpora- 
tion Ist S. F. 6° 
Peerless 
Notes, 


Martin, Berwin & Co. 








We Offer 


Port Arthur Shipbuilding 


John Burnham & Co. 


115 Broadway. Tel. 


7% Preferred 


Carrying 25°%, in Common 


Private Wire to All Markets 


Rector 9876, New York. 





A 





Send for letter describing 


the equit 


J.R. Bridgoford & Co. 


New York 


Bond House 


of Service 


our m@eclal 
watches 
bends 


ervice epartment which 


behind o clients" 


1 Broadway, 








Rossstcen Maritime Securities 
Quoted 


WM. H. RANDALL & CO. 


Bought 


Sold 


Information Cheerfully Furnished 


Nw York 


26 Beav er St, 


~ut 


Boston 
GO Federal St 





15 William 5t., 


Actna \ixplosives Ptd 
American Mfg. 
Fagle Lock 
Jotns-Manville 
O'Gara Coal Common 


Investment Secur 


N. ¥. Tel 


Stuart Robson & Co. 


2725-6 Broad 











ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS LN 


—EE 


Semet-Solvay Stock and Rights 


McClure, Jones & Reed 


Members N. Y. Stock Exchange 


11 


5 Broadway 
Phone 7226 Rector 


GRANNIS & COMPANY, INc. 


20 Wall Street 


Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


New York 


Tel. €80 Rector 











Annalist Open Market 





PUBLIC UTILITIES—Continued 


Hudson County Gas is, 1949, 
Hutchinson W. Ist 4s, 1928.. 
Hudson & Manh. 4%s, 1952 
Idaho Power 5s, 1947 

Ind., Col. & E. Tr. 5s, 1926 
Ind., Newcastle & E. Tr.6s,°19 
Ind. Ry. & Light 5s 
Indianapolis Gas 5s 1952 





Ironwood & B. Ry. & L. 5s.'36 
Jackson & B. C. Tr. ist 53,23 
Joplin & Pitts. 1st 5s, 1930 
J. Hob. & Pat. Ry. 48.1949 
Kansas City Rys. 5%s, 1918 

Do Ist 5s, 1944 
f.an. Citv Term : 
Kan, C. L. Dis . a 
Kan. City Home 192: 
Kentucky U tilities fis. 1919 
Knoxville Gas 5s, '38...... 
Kokomo, M. & W. Tr. 5s, 
Lake Shore Elec. 5s, 1933 
Lebanon Valley 5s, 1929 
Lew Aug. & W > 1918 

Do Ist and ref. 5s, 1937 
Lew., Bruns. & Bath 5s, 1918 
Louisville Home Tel. 5s, 1922 
Louisville Lighting 5s, 1955 
Louis. Gas & El. ref. 6s, 1918 
Michigan Un. Ry. 5s. 1936 
Michigan Trac. ext. 5s 


Middle West U tilities Se, ‘25. 
Mil. El. Ry lst Ss, ‘26. 
Do ret, 4%s 
Do gen. 5s, ‘5! 


Mil. L., H. & T. 1st 53, 1949 
Milford & Uxbridge 5s. 1918, 
Minn. Gen. Elec. 5s, 1936.... 
Minn. Street Ry. 5s, 1919.. 


Minn. St. Ry. & St. P. City 
Seis Be. MBs sccdenues sees 
Missouri Edison 5s, 1927 
Miss. River Power 5s, 1951 
Miss. V. G. & El. 5s, 1922 
Mont. Pow. Ist & ref. 5s, 45 


Morris & Somerset El. 5s, ‘40 
Montclair Water Ist 5s, 1946 
Municipal G. & E. (Roch.) 
4s, 1942 eens 
& P. 1st 3s, 1927. 
Nat. Light, H.& P. 5s, B, ‘19 
Newark Pas. Ry. 5s, 1930 
New Bruns. Power 5s, 1927 


Nassau L 


New England Power 5s, 1951 
New York & Jersey 5s, ‘S2 
N.J.& Hud. R.Ry.& Fy.4s,'50 
New Or. Ry. & L. 4%s, 1955 
New Orleans Edison 5s, 1929 
N. Y. & Westch. Lt. gen. 4s, 
204 oeasen e6eee 
N. Y¥. & Stam. Ry. 5s, 1931 
Niag. Falls Pr. Ist 5s, 1932 
Niagara Falls Pr. 6s, 1926 
No. Ontario L. & P. Ist Gs.'31 
Nor. Ohio Tr. & L. Ss, 1933 
Do 4s, 19 ‘ 
No. Tex. Ele col. tr. Sa. "40 
Nor. States Power 5s, 1941 


Oo. & C. Bi. St. Ry. 1st 5s, '28 
Omaha&C. BI. Ry.& Bdg.5s, ‘28 









Ohio State Telep. 5s, 1944 
Ont. Power 6s, 1921 ee 
Ont. Power 1st 5s, 1943 
Pacific Gas & El. gen. 5s, "42 
Pacific L. & P. ref. 5s 
Pac. P. & L. Ist & ref 
Passaic Gas Lt. Ist 6 
Passaic Lighting > 
Passaic Water 1 

Do ist gen. 5s ; 
Paserson R con. 63a, 1951 
Paterson & "Passaic Gas & El 

ss, LMU ° 
People St. Ry. of Luzerne 

Co. 6s, 1918 ° . ‘ 
Peo., Bloom. & C. tr. 5s 1936 
Penn. Water & P. ist 5s, ‘40 
Pensacola Elec. Ist 5s, 1931 
Portland (Ore.) Ry. 1st 5s,'30 
Portland R. R. ist and cons 





Ds, 145 ° ° e 
Portiand Elec. ist s. f. 5s, °26 
Portland Gen. Elec. Ist wD 
Portiand R.R.ist con 





Portiand Ry.,L.& P.1st 
Public Service Corp. 5s, ‘S 
Public Service Corp. 6% ctfs. 


Railway & Light Sec.,1% 
Racine (Wis.) Wat. 5s, 19 


Riverside Trac. Pst 5s, 1% 
Roch.,Syracuse & E.1st 53,'45 
Rochester Ry. & L. 1st 5s,'54 
Roch. Ry. cons. 5s, 1930 

Do 2d Ss, 1933.....<.. . 
Roch., Thomaston & ¢ is,'21 


Rockford & Int. Ry. 5s, ‘22. 


Rutland (Vt.) Ry... L. & P. 
Ist Ss, 1946.. eee eee 
St. Joseph Gas 5s, 1917 
St. Jo. (Mo.) Ry., L., H 
P. ist 6s, 1937.. eene 
St. Louis Transit 5s, 1924 


St. Louis R. R. Brod. 4%s,°20 
St. L. & Sub. Ry. Ist bs, 1921 
Do gen. 5s, 1923 e« 
St. Louis R. R. 1st 4s, 1922 
St. L., Spring. & Peo. 5s, "39. 
Seranton G. & W. Ist 5s, ‘23 
Seattle Elec. con. ref. 6s, ‘29 
Seattle-Everett Ist 5s, 1939 
Seattle Lighting ref. 5s, ‘49. 
Scioto ul. Trac. 5s 
Lighting Ist 5s 
Sierra & San Fran. Pr. 5s, "49 
Sioux City Service 5s, 1925 
Si x City Traction 5s 


Shore 





So. Jersey G., El. & Tr. 5s,'55 
Southern Cal, Edison 5s, ‘St 
So. Boulevard ist 5s, 1945 


Southern Power Ist 5s, 1950 
Southwestern P. & L. 5s, "44 
Sup. W., L. & P. Ist 4 1931. 
Do Ist con. 5s, 1965, 


col.tr.53, ‘54 





Syracuse I 

Syracuse ting Ist 5s, ‘51 
Syracuse & N. 5s 7 
Syracuse . 5s, 1946 
Tampa North. Ry. 5s, 1936 
Tampa (Fla.) E. 1st 5s, 3 
rerre H., Tr. & I ys, 1944 
Texas Pr. & Lt. Ist 5s, 1937 
Texas El. Ry. 1st & Ref.5s,'47 
rexas | c. Ist ref. 5s, 1947 
Tol. & Indiana Trac. 5s,."31 
Topeka Ry. 5s, 1950 
Trenton Pass. Ry. 5s, 1950 
Tri-City R.&L.1stcol.5s,1928 
Toronto Pow. 5s, 1924........ 
Tor., York & Radial *s, 1919 
Twin States G. & E. 5s, 1953 
United Light & Rys. 5s, 10932 


Un. 
Una 
Uniea Depot 6a, 


Rys. of St. L. 4a, 1934. 
El. of N. J. ist 4s, 1940. 
ba, 1918.. 





roooe OO Stix & 





——Bid for— ——Offered—. 
At By At By 
9944 B. H. & F. W. Pelzer. 101 B. H. & F. W. Pelzer. 
so J. S. Orler & Co., Bo cae... Sees ee 
70 =Philip Lynch ‘ 75 =©6©Philip Lynch 
ot) ‘ 93 - 
dbo : SD 
OS 
| S. Goldsch es . eocece 
L.. Snic ler & ¢ 4%, Bigelow & Co 
ST Phil Lym 92 Philip Lynch 
” 99 _ 
RO I P Vard J ”) Fr. P. Ward 
734% B. H. & F. W. Pelzer 74\, B. H. & F. W. Pelzer 
s Kean, Taylor & Co 1m) Kean, Taylor .& Co 
#04, Babcock,Rushton& Co 91% Babcock,Rushton& Co 
97 Kean, Taylor & Co 98% Kean, Taylor & Co 
111, Steinberg & Co., St. L : Steinberg & Co., St. L 
wy, Stix & Co., St. L » “ Ret 
7 4. H. Bickmore & Co A. H. Bickmore & Co 
SS 4. B. Leach & Co 93 A. B. Leach & C 
10 Philip Lynch 
70% J. S. Orler & Co., Bos 
’ S. K. Phillips, Phila . “a 
’ Philip Lynch A 10 Philip Lynch 
S . &8 a 
rie = 
93 Stix & Co., St. I % Stix & Co., St. L 
oT Mater & Cb... cvssscces 9 Miller & Co 
wt sand 10014 _ 
wien . enn 69% S. P. Larkin & Co 
S. K. Phillips, Phila oes ee 
4. H. Bickmore & Co. ™ A. H. Bickmore & Co 
«  S. P. Larkin & Co 101 S. P. Larkin & Co 
RT “ Ww a 
s+ - 
97% E. A. Miller & Co..... , 
Philip Lynch 10 P hilip Lynch 
98% Spencer Trask & Co... Miller & Co 
98% Miller & Co.. : 991 
AR - gat = 
OS L. Snider & Co eae Te 
69 Stone & Webster 7> «Stone & Webster 
‘ cssceeee CO Tee oe — 
95% FE. A. Miller & Co.... 96% E. A. Miller & C 
wR I \. Peters, Paterson. ona 
92 a es 1, eee" Se aenws 
SS Philip Lynch 92 Philip Lynch 
100 National City Co 
WF lL. Snider & Co asa )6=— lb weeeeee 
wl J.S.Rippel &C ‘New’ ee 
, 98 Philip Lynch 
95 se OGL, Miller & Co 
aa) Philip Lynch -- 98 
794 B. H. & F. W. Pelzer. 80% B. H. & F. W. Pelzer 
77% Miller & Co ~-.- 9 Miller & Co 
0S Moore & Co 102 Moore & Co. 
70 Redmond & Co 73 Redmond & Co 
eae ae Philip Lynch 
100 Spencer Trask & Co 101 Spencer Trask & Co 
101% S. P. Larkin & Co 
80% L. Snider & Co 81% L. Snider & Co 
9S Philip Lynch 
Rh Py 
87 Stone & Webster 9 Stone & Webster 
98 Babcock,Rushton&é Co. 93% E. & C. Randolph 
™ Redmond & Co 094 Redmond & Co 
2%, L. Snider & Co 93% L. Snider & Co 
RS Bigelow & Co 9% Bigelow & Co 
6 L. Snider & Co 97 L Snider &C 
”) ‘ 93% 
oS ] A. Miller & Co 98% E. A. Miller & Co. 
84 LL. Snider & Co «ee. S& UL. Snider & Co 
KO White, Weld & Co 85% E. A. Miller & Co 
lex} F. A. Peter Patersom 2... = ceecs. ‘ 
98 es 
1 
Us 
107 ie nae 
8 ~ 994, J. S. Stubbs & Co 
100 Philip Lynch 1 Philip Lynch 
97 3 100 - 
924% L. Snider & Co 93 =\L. Snider & C 
RE Stone & Webster ~ Stone & Webster 
8 Redmond & Co 83 Redmond & Co 
98 Philip Lynch 102 Philip Lynch 
” “6 102 “ 
™\% L. Snider & Co *% L. Snider & Co 


72 Philip Lynch... 


Randolph.. 


% Stone & Webster 

R383 S. P. Larkin & Co 

89 EF. A. Peters, Paterson 
” L. Snider & Co 

OS Miller & Co 

on ‘“ 

a7 

87 Philip Lynch. 

88 s 


70 Redmond & Ce 


78 -S. K. Phillips, Phila, 
93 Redmond & Co 


5144 Steinberg & Co., St. L 


O8 
70) «Stix & Co., St. L 
w% ’ 


ao Stone & Webster 


89 «6x. Snider & Co 

% Philip Lynch.. 

92 d Peters, Paterson 
RD L Snider & Co 

v2 Philip Lynch 

7 “ 

93%, L. Snider & Co 

79» ~=6Philip Lynch 

7) Snidet & Co 

RO 

no Redmond & Co 

aT) 

S2 

o ‘ 

73 Philip Lynch 

17 

7 Stone & Webster 

a Philip Lynch 

so L. Snider & Co 

s4 L. Snider & Co 

97 Philip Lynch 

oH ¢ 
110 

97 ‘ 

84 L. Snider & Co 

93 Moore & Co. Kbae 
89 464A. H. Bic kmore & Co. 


84 Babcock,Rushton & Co. 
58% Steinberg & Co., St. L. 
81 J.S.Rippel & Co.,New'k 
Coe., St. L..... 


78 Philip Lynch 

76. J. S. Orler & Co., Bos 
87% FE. & C. Randolph. 
J.S.Rippel& Co.,New'k 


v8 Stone & Webster 


S56 6S. P. Larkin & Co 
59 «LL. Snider & Co 
100 «=~Miller & Co 

101 . 

ge 

93 P hilip Ly ynch 


73 Redmond & Co 


98 Redmond & C 

52 Zigelow & Co 

97 Steinberg & Co, St. L. 
® Stix &€ Co, St. L 

73 ” 

9642 : 

#0 =Philip Lynch 


loz&% W. D. Runyon, Scran 


ot Stone & Webster 
91 L. Snider & Co 
SUL ’ 


vs Philip Lynch 
87% L. Snider & Co 
Ob Philip Lynch 


98% J. S. Stubbs & Co 


94. L. Snider & Co 
Ho) L. Snider & Co 
ST i 


> Redmond & Co 


85060 Redmond & Co 
os oe 


Miller & Co 


65 J. S. Orler & Co., Bos 


“97 Philip Lynch 


90% L. Snider & Co 

90 Philip Lynch 

90 L. Snider & Co 

100 =6Philip Lynch. 

100 -" 

98 Philip Lynch 

8606. Snider & Co 

™ Moore & Co 

92 A. H. Bickmore & Co. 
86 Babcock,Rushton & Co. 
59% eae & Co., St. L. 
&z H. & F. W. Peizer. 


100% Stix & Co. St. 











WE CAN USE 
100 Clinchfield Coal 

i] 100 Electric Properties 
100 Fisk Rubber Ist Pfd. 

, 100 International Motor Truck 
100 S. S. Kresge 


WE OFFER FOR SALE 
| 100 Great Lakes Transit Pfd. 
| 100 Milliken Bros. Pfd. 

100 Kirby Lumber H 
150 Federal Dyestuff & Chem. 
10 Toronto Power 5s 







{ 

| 

Morton Lachenbruch & Co. | 
Equitable Building, New York City. 
*Phone 5354 Rector. ‘ { 

















Amer. Chicle Com. & Pfd. 

Amer. Typefounders Com. & Pfd. 
Amer. Graphophone Com. & Pfd. 
Childs Co. Com. & Pfd. 

Internat’! Salt Stock & Bonds 
Internat’l Silver Pfd. & Bonds 
Remington Type. (All Issues) 


Tuttle, Beverly & Co. 


40 Pine St., N. Y. "Phone 4615 Joha 








END for our 
current 


MARKET LETTER 


Toole, Henry & Co. 


York Stock Exchange. 
York Cotton Exchange. 


Equitable Bidg., New York 


_ 


Berdell Brothers 


Public Utility Securities 
111 Broadway, N. FD. 


{ New 
Members )} New 




















Cities Service Common 
When, as and if issued 





Private Phones te Philadelphia & Beston 








Aetna Explosives Pfd. 
Atlantic Steel Common | 
| Charcoal Iron Com. & Pfd. 


Cities Service (New W. I.) 
e 


UNHAM ¢ 


Investment Se 
3 Hanover 


43 Exchange Place, 


Telephone 4501-2 











Electric Bond & Share Pfd. 
Paige-Detroit Motor Co.. Pfd. 
Guantanamo Sugar 

Duquesne Light Pfd. 


GEO REITH & CO 


40 WALL ST., N. Y. "Phone John 3000 








Pittsburgh Securities 
—Inquiries Invited— 
George R. Christian 


80 Broadway, New York. 
Telephone Rector 940. 








Portland (Ore.) Railway 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
| 17 Broad St.. N. ¥ Han. 7652. 











Underlying Mortgage Bonds 
Public Service Corp. 
J. S. STUBBS & CO., INC., 


lll Broadway. Tel. 5638 Rector 





Local Gas Bonds | 


ABBOTT, JOHNSON £ CO. 


Tel. Rector 4310. 120 BROADWAY. 











Republic Ry. & Lt. Com. 


JOHN D. CURTIS & CO. 
35 Wall St. N. Y. Tel. 7706 Hanover. 























HERR LAKE MINING 
COMPANY 


61 Broadw: New York. 
SPECIAL Drv IDEND. 

June 21st, 1917. 
The Board of Directors of Kerr Lake Min- 
ing Company have this day declared a special 
dividend of lic per share on the capital stock 
of the company payable August 10th, 1917, to 
stockholders of record on July 5th, 1917, the 
object being to ask the stockholders to con- 
tgibute one-half to the American Red Cross 
and the other half to the Army and Navy 
Branch of the Young Men's Christian Asso- 

ciation, Books will not close. 
i. WESTLAKE 


HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 7 





Treasurer. 





Detroit, Michigan, June 18, 1917. 
The Directors have lared a quarterly 
Gividend of 14%% on the 7 Cumulative, Pre- 
ferred stock, payable July 2, 1917, te stock- 
holders of record June 20, 1917. Checks will 


be mailed. 
A. von SCHLEGELL 


MIAMI COPPER COMPANY, 
61 Broadway, New York. 
SPECIAL DIVIDEND. 


Treasurer. 








June 21st. 1917 
The Roard of Directors of Miami Copper 
Company have this day declared a special 
dividend of 25c per share on the: capital 
stock of the company | 2 August 10th, 
°1917, to stockholders of record on July 5th, 
1917, the object being to ask the stockholders 
to contribute one-half to the American Red 
—— and the other half to the Army and 
Navy Branch of the Young Men's Christian 

Assoriation. Books will not close. 
SAM A. LEW ISOHN, Treasurer. 


~ WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 


A quarterly dividend of 1%% (87% cents 
per share) on the PREFERRED stock of 
this Company will be paid July 16, 1917 


A dividend of 14%% (87% cents per share) 
on the COMMON STOCK of this Company 
for the quarter ending June 30, 1917, will 
be paid July 31, 1917 

Both dividends are pay 
of record as of June 30, 

F. BAETZ, 
June 20 


able to stockholders 


Treasurer. 
New York, = 


UTAH COPPER COMPANY. 
1917. 


120 Broadway, New York, June 13th, 
The Finance Committee of Utah Copper 
Company has this day declared a special 


“Red Cross” dividend.of 50 cents per share, 
payable July 25th, 1917, to stockholders of 
record at the close of business on July 14th, 
1917, for the purpose of enabling stockhold- 
ers, if they so desire, to contribute to the 

American Red Cross War Fund 
The books for the transfer of the 

the Company will rem ain open. 
e” = sIPM Asst. Secretary. 


stock of 





CHINO COPPER COMPANY 


25 Broad St., New York, June 13; 1917 
The Executive Committee of the Chino 
Copper Company has this day declared a 
special ‘Red Cross dividend of forty 
cents per share, payable on July 25, 1917, 
to stockholders of r-cord at the close of 
business on July 14, 1917, for the purpose 


stockholders f they so de- 


of enabling 
the American Red 


sire, to contribute t 
Cross War wana. 
. W. PETERS, Treasurer. 


American Telephone & Telegraph Co. 


Two 
Monday, 


Dollars per share 
July 16, 1917, 
of record at the close 
aturday, June 30, 1917. 
MILNE, Treasurer. 


A dividend of 
will be paid on 
to stockholders 
of business on S 

G. D 
THE AMERIC AN SEEDING- M AC ‘HINE CO. 
General Offices, Springfield, Ohio. 

Regular quarterly dividends of one and 
one-half per cent. (14%) upon the pre- 
ferred and one per cent. (1%) upon the com- 
mon capital stock of the company have been 
declared, payable July 15, 1917, to stock- 
holders of record at the close of business 
June 30, 1917. ie books remain open. 

B. VE sTcor T, Treasurer 
NEW YORK STATE RAILWAYS. 
Grand Central Terminal, N. Y., June 15, 1917 

A dividend of ONE AND ONE-QUARTER 
PER CENT. ($1.25 per share) on the Pre- 
ferred Stock, and ONE PER CENT. ($1.00 
share) on the Common Stock of this 
y, has been declared payable on July 
2, 1917, to stockholders of ae at the 
close of business on June 25, 191 

MILTON S. BARGER, 
INSPIRATION CONSOLIDATED COPPER CO. 

At a special meeting of the Board of 
Directors held this day, a special dividend 
of 25c. per share was declared payable Mon- 
day, July 30, 1917, to stockholders of record 
at 3:00 o'clock P. M Friday, July 13, 1917. 

New York, N. ¥ June 21, 1917. 

J. W. ALLEN, Trea 


T reaist arer. 


Surer. 





FINANCIAL NOTICES, 
CITY OF SAN JUAN, PORTO RICO, 
KEDEMPTION “OF BONDS OF 1902. 
The City of San Juan, E shall pay 
on the Ist day of July, 1917, or on any other 


working day after that date, up to the sum 
ef TWENTY-NINE THOUSAND DOLLARS 
($29,000.00), corresponding to bonds num- 
bered 572 to 600. both inclusive, of ONE 
THOUSAND DOLLARS each, issued on the 
lst day of Januury, 1902 This payment 
shall be made in the office of the. banking 
firm of Messrs. Muller, Schall & Co., 45 
William St., New York City, PROVIDED, 


that the interest on said sum of TW ENTY- 
NINE THOUSAND DOLLARS ($29 000), that 
is to say, on bonds numbered 572 to 600, 
shall cease to accrue and be payabie from 
and after the said date of July Ist, 1yl17. 
This advertisement is published by authority 
of an ordinaace of the Municipai Council 
dated April 12th, 1017, ordering this redemp- 
tion of bonds. 
R. H 
Mayor 


TCDD, 
of San Juan. 


THE CITY OF ARECIBO, PORTO RICO, 
under Ordinance of the Municipal Coun- 
ceil, dated February 23rd, 1917, will redeem 


at par on and after July 2nd, 1917, at the 
office of Muller, Schall & Co., 45 William 
Street, New York City, $3,000 of its 6% 
bonds of 1902, Numbers 98 to 100, inclusive. 
Interest on said Londs will cease on July 
ist, 1917. 


M. VINAS, 
Mayor ot Arecibo, Porto Rico, 





FOR RESEARCH, 





The New York Times Index gives date 
and place of every event. Published quar- 
terly, $2 a volume. Times Square, New 


Sow —4nv0 














Annalist Open Market 





PUBLIC UTILITIES—Continued 


— Bid for— 
At By 





U nion Trac., (Indp., Kans.). 
et. SE er ere 
Utah P. & L. > RE. « diese ° 
U. S. Tel. 5s, “j919 ooaccee 
Utica & Mohawk Valley ist 
ES sececce e 
Va. Ry. & Power 5s, 1934 
Ww ashington Water -Power 
ye. SO . Saers 
West Penn. Power 1946. . 
West. Ohio Rys. Ist 5s. 1921. 


West N. Y. & Pa.Trac. 5s, °97. 
West Penn. Rys. Ist 5s, 193 
Ww heeling Tr. ist cons. 
Wis. Edison deb. 6s, 1924.. 
Wichita R, R. & L. 5 932 


Wis.-Minn. L. & P, is, ky 
Wis. Ry., L. & P 1st ds, 1933. 
Youngstown & Ohio River 
i 2 ae Ceres 
Zanesville Electric 4s, 1919 


Albany & Susq. 314s conv.... 
Alleghany & West. Ist 4s 
Alleghany Valley gtd. 4s, 
Ark. & Memp. B. & Ter.és, 





48 
"34 





Aul., Birm. & Atlantic 5s, 
At.,T. & S.F. Rocky M.4s,’65.. 
At. C. L. gen. unif. 44s, 1964 
| a ein 
Atlantic & Char. Air L.5s,’44 
t., Knox. & Nor. 4s, 2002 


B. & O., P., L. E.&W.V.45,'49 





Bangor & a gg Pisca- 
taquis Div. 5s, 1943. 
Buff. & S-3q. Ist 4s, 1963. 
Cam. & N. Phila. Ist 5s, 1928 
Cent. of Ga. (Chatta aang 
Div.) 4s, 1951. cece 
Chi., Bur. & Q. gen. oo 
Chi. & Alton eq. 4%s, 2 
Do, ge ibaa 0 ee . 
Chi., P. & St. L. 4%s, 1930.. 
Chi. & ‘Northwestern 5s, ’29. 


Chi., St. L. & N. O. 5s, 18% 51. 
Choctaw Okla. & Gulf gen. 
5s, 1919 . ee ‘ed be niaalcne ee 
Cin., H. & Day. get n. 45¢8s, ’39 
Do gtd. 4s, undep. 4s, 1939 
Do gen. 5s, a SPP ere Pe 
ome _ = ae eo 
° Cc. & St. L., Sprin 
“a Ca. Ist 4s, Marten 
Cleve. & Marietta 4%s, 1935 
Cleve & Pitts. 414s, 1942. 
Cleve. Term. & Val. 4s, 1995. 
Col. Sp. & C. Cr. Dist. 1st 
ME vckcwkpenebecs es coce 


Do cons. 58, 1942. .......00 
income 7s: 
gen. 5s, 1942.. 


3, 1933.. 


Denver & Rio Gr. 
Evans & T. H 
Fre., Elk. & Mo. V. 6: 





es! CUS. eee 
&8 “s 

971% Miller & Co..... ° ° 
89 Philip Lynch.......... 
98 L. Snider & Co...... 
YO sia 

80) =6Philip Lynch 

99 L. Snider & Co.......- 
v2 = 

v2 4H. F. McConnell & Co. 
9 Philip Lynch ........ 
SR } G: - Reith @ Co..i060 ° 
95 Philip Lynch 

79 «6J. B. Colgate & Co... 
&6 vig 

924% E. B. Smith & Co.... 
99. Stix & Co., St. L..... 
“$0 Zobinson & ( 10. 3 Nests 
85 =6.Kean, Taylor & Co 
‘9714 White, Weld & Co... 
- ol Gude, Winmill & Co 
76 Robinson & Co 

98 Coffin & Co. 

is itd 

60 F. J. Lisman & Co fe 
97 S. K. Phillips, Phila. 
6> F. J. Lisman & Co. 
) Coffin & Co. 

897, 

74 ¢ oe & Co. : 

94 S. P. Larkin & Co. 
99 

75 =F. J. Lisman & Co 

09 Py 

6 Coffin & Co 

660 S. P. Larkin & Co 

77 «6Coffin & Co 

114 F. J. Lisman & Co 
9714 S. P. Larkin & Co 
80 Robinson & Co 


Gal. Houst. & Hen. 5s, 1933 ... 
Geo. & Alabama cons. 5s, ‘45. 
Gulf & Ship Isl. 1st Ss, 1952. 


















Lexington & East. ist 5s, 9&2 S. Goldschmidt 
L.. Rock, H. S: & W. 4s, 1939 66 Stix & Co., St. L 
Long Island deb 5s, 1004.... 90 Coffin & Co..... 
tf Xe i ae 7M%2 Bigelow & Co 2.8 
Louis., Hend. & St. L. 5s Te Bimer @ Co... 2.6 
Macon Term. 5s, 1965 ouie,® 2, aatne a 
Memphis Un. Sta. 5s, 98 S. P. Larkin & C« 
Mil., L. S. & W. 6s, 1921..... 103 - 
Minneapolis Union 6s, 103 : 
Monongahela So. Ist is, 1955. 100 Comin & COiscccsnase 
Minn., St. P. & S. S. M. con. 
CMR +. sd v.60 cebeencsaeheee Ade”  uandeene bean 
New Mexico Ry. Ist & con. 5s ‘0 FE J tosnan & Co 
Be es ccccsees os oo “ 
New Orleans Gt. Nor. 5s,’d 54 > i Serer 
New wane Term. 4s, Pas 6 S. P. Larkin & Co.. 
N. § rie 2d Ss, 19 wt, S. Goldschmidt.. 
ms ee & Greenwood Lane Se caer: tnponpees 
N. YN Pa, ae Oe, Oe, BOE... ccc ry eee ee 
N. Y., Prov. & Bos. 4s, 1942. 9014 Coffin & Co. ..ccccrece 
SA "& Putnam 4s, 1993 Pu CCT Mme SPP . 
North. Pac., St. P. & Dul. 90% Coffin & Co.. cece 
N. Pac. Ref. 414s... 88 Moore & Co......... 
Ohio River gen. 5s, 1937.... 97% S. P. Larkin & Co.. 
Oregon & Cal. 5s, 19 96 = 
Ore. R. R. & Nav. 48......... 2° 
Ore. Short L., Inc., 5s, 1946.. ° 
Paducah & Ill. 4%s, ge 90 Kean, Taylor & Co., 
Pac. of Mo. a ext. 5s, 1938 98 Coffin & Co . 
BP Ms SS 0.0.2 604.6 4405066 5 $1 _ 
Puget fieoad Ww Mepa | H. 5s, 
1918, tr. ctfs.... cooe BOE 
Rensselaer & Sar. ist 7s, '21. 107 - 
St. Louis Bridge 7s, 1929..... os 
St. L., I. M. & S. ref. 4s, 1929 ° ‘sea 
San Antonio Pass. 4s, 1943.. 63 Coffin & Co show 
San Antonio, B. & T. ts, 1919 99 Stix & Co., St. L 
Scranton Ry Ist 5s, 1020 71g Coffin & Co.. 
Seaboard & Roanoke Ss Wk. S. Goldschmidt. 
Seaboard Air Line 6s.. V1 we 
Tol., Peoria & Western 4 * wccatreseate 
Ulster & Del. cons, £ 1928... 9%) Redmond & Ceé 
Vicks. & Mer. Ist 6s, 1921... 101 F. J. Lisman & Co 
Va. S. W. 1st cons. 5s, 1958.. 78 Redmond & CoO. .... ce. 
Wab., Det. & Ch. 5s, 1941.. 100 Coffin & Co oevcces 
Waco & N. W. Ist 6s, 1930.. os s “ wemnmeen 








—Offered— 
At By 
8 Philip Lynch 
90 rr 
99 Miller & Co 
93 Philip Lyn 
88 A. R. Clark & 
100 L. Snider & 
96% Babcock, Rust 
$6 =“ Philip Lynct 
81 S. K. Phillips 
100 L. Snider & ¢ 
% “ 
94 H. F. McConnell 
921 G:: Reith & C 
9% A. R. Clark & 
9% Philip Lynct 
100 
#1 J. B. Colgate 
“9 4 
06 E. B. Smith & 
100 - Stix & Co., St 
92 F. J. Lisman & 
K. Robinson & Ce 
&7 Kean, Taylor & 
$1% Coffin & Co 
98142 White, Weld & 
$8 S. P. Larkin & 
$) Coffin & Cc 
96 Gude, Winmil 
78 Robinson & Ce 
"9014 S. Goldschmidt 
100, Coffin & 
100 - 
103. S. P. Larkin ¢ 
10114 “ 
9 A. R. Clark & 
106% S. P. Larkin & 
91 A. R. Clark 
19914 Ss. } Lark 
$3” Philip Lynct 
99 S. Goldschmidt 
70 Stix & Co St 
SOs, Bigelow ; & 
Wwe Miller & C« 

S. P. Larkir 


96 
10i% 


100 
8914 
105 


95 


108 


111 
76% 


100 
9214 
65 
9& 


"84 





Coffin & Ce 
Robinsor & 
S. P. Larkin ¢ 
S. Goldschmidt 
A. R. Clark 6 
S. K. Philliy 


Coffin & Cé« 


Moore & C« 
S. P. Lark d 
Ss Goldschmic 


Coffin & C« 


Kean, Tayk 
Coffin & C 
Stix & Co St 


S. Goldschmid 


A. R. Clark 


£ 


Redmond & ¢ 


Redmond ¢ 


Coffin & C« 


INDUSTRIAL AND MISCELLANEOUS — 


Acker, Merrall & C. 6s, 1923. 
Adams Express 4s, 1967 . woes 
Adams Express 4s, 1948 


Advance Rumely ts, 1925.. 
Do Scrip..... reer 
Alabama Steel 








Am. Br. Shoe & 

Am. Fin. & Sec. 6s..... coed 
Am. Hide & Leather 6s, 1919. 
Am. Steel Fdys. Ist ts, 1935 
Am. Smelt. & Ref. 5s, 

Am. School Furn. ts 


Co 1939... .. 
1920. . 


Armour & 4\4s, 





Am. Steamship Ist 5s, 

Auto Sales G. & C. 6s, 1% 
Baldwin Loco. 5s, 1940...... 
Biju Irrigation 6s............ 
Bitter Root Vy. Irrigation 6s. 
Bondholders’ Protective 6s.. 





Bethlehem Steel p. m. 5s, 1936 


Buff. & S. Iron deb. 5s, 1926. 
ee SS eee 
Boston, Cape Cod & N. Y 
EE Ga nc cccewccpecescars 


Can.-Puget Sd. Lumber 6s. 
Cahaba Coal Min. 6s, 1922. 
Champion Lumber 6s... 
Chi. & Eastern Il. Coal 
Chi. & Indiana Coal 5s... 
Central 1. & S. Ss, 1925. 





L. Snider & Co 


67 
"REY, L. “Snider & ¢ "SBR 
Keyes, Haviland & Co 








104 Coffin & Co.. 

lw L. Snider & ike a. 

ie Ae A Seren 6a 
101% L. M. Prince & Co.... 
90%, Stix & Co., St. L...... 
9142 Bigetow & Co..... 

i Se eS ee _ 
volo Crawford, Pat. & Can 
ROB « COBRA BCG. ws cccntcn 
24 L. Snider & Co...... . 
100 §S. P. Larkin & Co.... 
5 FF. P. Ward. one 
18 “e 

91 S. Goldschmidt 

® Robinson & Co. . 
92 7 

68 F. P. 

04 C roftin i, 

25 P. 

47 

25 al 

8 S. K. Phillips, Phila.. 





L Snider 


Cc. D 





A. R. Clar} & 


L. Snider & 


L. Snider ¢ 
I P. Ware 
L. M. Prince 
Bigel & Ce 


» Crawford, Pat 


L. Snider & 
F. P. Ward 


S. Goldschmik 
Robinson & C« 


a. a Ward 
F. P. Ward 
F. P. Ware 


Ce 








Butte Elec. & Power Co. 


Ist 5s, 1951 


Detroit Edison Company 
5s, 1933-40 
New 


Amsterdam Gas Co. 


5s, 1948 P 
Westchester Lighting Co. 
Ist 5s, 1950 
WM. CARNEGIE EWEN 


L\DWAY, NEW YORK. 
Rector 3880, 








Sinclair 
Central American 


Oil Co. 


€ait in 


iarche & Coady 


nvestments 
none 9970 Rector 
New York 





Street, 

















ecialists 


UTILITY ISSUES 
UDE MEEKER 


PUBI ‘| 








Es i St 71 Broadway, 
hic New York City 
Morris & Essex 31, 


American Can Deb. 5 
ERS & PHELPS, 


if York Stock Seshenen 
all St., New York 


hone—John 6136, 


D., L. & W. Coal 
Christopher & 10th St. Stk. 


The od ore L. Bronson 








rel. Rector 9925 
rocKS—BONDS 
pught or Sold 
I Ss, jon margin 
OT or full payment, 
it Any Purse, 


ENRY STAIER 
ADWAY, N. Y. 
e Rector 9790. 

Madison Ave. 


BS ki 


& 63rd St. 








| New Jersey Zinc 
| WILLIAMSON & SQUIRE 


New York 
“ 2-3-4 Broad, 





| 








WILL BUY & SELL 
Porto Rico Sugar 
Rights” 
William Cc. Orton 
2 Tel. 7160-1-2 Broad 





= 


ank & Trust Co. 
Stocks 
MANSI iL ‘LD & KIRK 











"Phone 28 Rector 
com, 
Truck, 
Hupp Motors, 
Motors, Com. & Pfd, 
R. B. Hathaway & Co. 
4608-9, 11 Wall St., N. Y. 
“Power 68, 1932 
1 L. & New Orleans 58, 1951 
| Mis River Power 5s, 1951 
: oan Society of N. ¥, 44s, 
j Dp 
| P. LARKIN & CO, 
| New York 
i 4 » Place Hanover 6423-4. I 


HN S. PRIMROSE 


Investment Securities 


change Building 
Teler ‘ 60 Beaver St., 
$8 er New York 

W LOA N MO N z£ Y 
‘ ‘ ildings, business blecks 
ls, in cities of 30000 
16 United States or Caliada. 
£ me New projec pre- 

‘ e commission, 
HORD & COMPANY, Iné: 


INVESTMENTS 


One Hundred Broadway, New York. 









THE ANNALIST 


Vew 5 


ondaay 





, June 




















Atlas Powder 








Quoted 


C. I. HUDSON & CO., 


66 Broadway 


Du Pont Powder 
Hercules Powder 


Bought, Sold, 





INVESTMENTS 


Send for our list of 
Stocks & Bonds. 


L. N. Rosenbaum & Co. 


80 Wall St., New York 











STANDARD 


WE WILL BUY © WE WILL SELL 


5 Continental O11 
25 Galena Sig. Com, 
25 Nerthers P. L. 
25 Setar Refining 


5O Roche! P. &. 
50 Hinois F. > i 


50 Prairie P. 
50 Seuth Peart ou 


RLH. PFORZHEIMER&CO, 


"Phones 4860-1-2 BROAD 31 





Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 
Members New York Stock Wa - 
61 Broadway—New York 


105 Devonshire St. Marine Bank Bidg. 
ton uffalo 





nl EQUIPMENT BONDS - 


To yield 4.50: to 5.10 


BRAUNGARD & CO. 


Stock Exchange Bidg., Phila. Pa. 


Detroit & Lake St. Clair Ry. 5s, 1920 


re Cuyahoga Telephone Co. Ist Ss, 1919 
Northern Ohio Traction Ist Ss, 1919 

New York & Erie 3d Extended 434s, 1923 
» Kansas City Gas Company Ist 5s, 1922 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut St Philadelphia, Pa, 








SCRANTON SECURITIES 
W. D. RUNYON 

Mears Bidg. Phone 23 
Scranton, Pa. 


00 








NEW JERSEY SECURITIES 


= A. PETERS 


Phone—916 N. J. 


Paterson, 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 761 and 752 Jersey City 











_ 


New Jersey 
Investment Securities 
J. §. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


2k Mulberry 








BALTIMORE SECURITIES 


Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 


Keyser Building, Baltimore, Md. 














ee 


American Gas & Electric 6s, 
du Pont, Atlas, and Hercules, 
GEO. P. BISSELL, 


Du Pont Building 
Tel. 333. WILMING FON, 














DEL. 















Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for-— 
At By 


Consolidation Coal. 6s, "23... 105 Spencer Trask 











& Co.. 


—Offered— 
At By 


106% Spencer Trask & Co. 


) 























Clearfield Bit. Coal Ist 4s,'40 ° eee 97% A. R. Clark & Co 
Clyde Steamship 5s.......... 92 Moore @ Ce... ..c<e- - & Moore & Co 
Cramp Ship&ting. tldg 5s,'29 101 S. K. Phillips, Phila.. . ceteeeee 
Curtiss Aero & Motor Ist 6s, . 
1918-'19-"20 98 Keyes, Haviland & Co. 101 Keyes, Haviland & Co 
Denver Greeley Valley 6 on F. P* Ward 25 F. P. Ward 
Dewees (W.) Wood Ist 5s, ‘30 100 Ce Ge icv cséasctes «28 eater 
Emmett Irrigation 6s cocge SO F. P. Ward of 
Empire Lumber 6s aa w) » -F. P. Ward 
El Tiro Copper 6s.. e 4 6600p be 
Estates of Long Beach 6s w» ) I P. Ward 
Fresno Flume & Lumber 6 ” 60 ~ 
General Taking 6s, 1936. 81% Steinberg & Co., St. L. 8 Harvey Fisk & Sons 
Greeley-Proode 6s : 7 P. Ward 12 r. P. Ward 
Harrisor Sros ac 0.Ins.538,'24 98% S. K. Phillips, Phila ° coccoces — 
Havana Tob. 5 1922 ”) L. Snider & ¢ 4 L. Snider & Co 
Idaho Irrigation 6s , - Hw F.P.W rd 22 I. P. Ward 
Interlake S. S. 6s, 1916-'24., 104 Kean, Taylor & Co oon kqees 
International Salt 5s, 1951. 75 W ‘ili amson & Gi aca + 3 wenwdeoe 
Knickerbocker Ice 1940 S2 Babcock, Rushton&Co. Babcock, Rushton&‘ 
Lake Superior Corp. 5s, ‘44 7 »=6©6sSutro Bros & Co a, oe Sutro Bros. & Co 
7 ka. Coal & Lum, ist 6s,'61 > W. D. Runyon, Scran 6 F. P. Ward 
zima Loco. Ist s. f. 6s, '39.. 7 Robinson & Co ou Robinson & (oO 
Magnolia Pet. 6s, 1927. lois L. Snider & Co 
Mallory Steamship 5s, 1932 RT Moore & Co v2 Moore & Co 
Monon. Coal Ist s, f. s...... *% Redmond & Co.. 70 Redmond & Co 
Mississippi Glass Ist 6s, ‘24. 100 Stix & Co., St. L ccscceee 
Montezuma Irrigation ts . | P. Ward ececcces 
New Jersey Steel 6s - 12 r P Ward 
Norwaik Steel 4%s i uo : 
N. Y. & Cuba Mail 5s 88 Moore & > 91 Moore & Co 
No. Denver Irrigation 6s 0 I P. Ward ee | P. Ward 
No. Platte Valley ts lo . 
No. Sterling Irrigation 6 ; F. P. Ward coe 
O'Gara Coal Ist 5s, 1955..... 4 W. D. Runyon, Scra oO I’. EF. Ward 
Palmer Union Oil 6s Se I i Per aS ee ee 
Paint Creek Col. 5s, 1956, t W. D. Runyo Seran I. P. Ward 
Park & Tilford 6s, 1938 : 801, L. Snider & Co 
Penn. Cent. Brewing 6s, "27. 24 W. Db. Runyon, Scra “eae 
Pocahontas Cons. Coll. 5s, ‘57 vt hiedmond & Co 4 hedmond & Co 
Poole Eng Mach. Ist 6s,'20 . hi, IKeyes, Haviland & Co 
Prov. Loan of N. Y., 4448, 21. 9642 S. P. Larkin & Co 8% S. P. Larkin & Co 
Rwy. Steel Spr. Interoc.5s,'31 % Ha I S BOM .cs = =6— tebe 
Lio La Trobe Ss 4 LiK>l, e TT ° 
Ret {f of Minr ist os Gi Hallow & He wn Hallowell & Henry 
Riv id rrigation 6s iv P. V " ? ‘ 
Sacramento Valley 63 s 2 2 I P. Ward 
St. Lawren P. & I 7 & 
Sen-Sen Chiclet 6s, 1929 74%, IJ Snider & Co ii'y L. Snider & C 
Sharon Coke Ist 105 Coffin & Co 
Sinclair Gulf Corp. cv. 6s.... us Ss. Goldschmidt » Goldschmidt 
Standard Milling con 6s... 100 Moo BH GOiccovcsees lthy> Moore & Co 
St.L., R. M. & P. 1st s.f.5s > St Robi mn & Co Mt Liobinson & Co 
Swift & Co. 5s, 1944 mw Wh Weld & ¢ 1001, White, Weld & Co 
U. S. Steel Carnegie gold 5s. 110 Ho.. Bulk. & Wardrop. 113 Ho, Bulk. & Wardrop 
U.S. Steel Ist 5s. any t ) 1h Coff & Co .* ees eee86 
United Lead déb. 5 14 7 L, rider & ¢ ~ L. Snider & Co 
Ward I ing 63 . 7 I I Moor & a) I). T. Moore & Co 
Wocdward Iron $s, 1952 : ST% S P: Larkin & Co 
RAILROADS 
Bid tor— Offered—— 
A By At 
ar rth is, Sept., 1917 9% Mar I & 99% Mann, Bill & Co 
Canadian | ce 6s, 1924 LOLS, 101i, Bull & ldredse 
C) & W. Ind. 5s, 1917 54, Sa non | H we’, Mann, I A ¢ 
Eirie 2-year 5 Ap 1919 : ui 
Ho y Va Ss, No 1917 ’ Mann & 100 Salomon Bro ct H 
K Term. Ry. 4%s, 1921...--9 8%, Mann, Bill & ¢ 
N Y. Cen 1\, May. 1918 - Bro « i Le | & Eldredg 
N. Y N. H. & H. 5s, Ap 18 l A: idredg ML, 
Sou rn I 53, March, 1919 4 Bro & H 74, Ma I Ss: > 
Wa 1 1920. ) la i & Co A 
, T ‘yr ’ 
PUBLIC UTILITIES 
Am. 7 & Tel. 4! 1918 > Bs & Fidredg » Mant Bill & 
Arr Power & I ( 1921 5 Viant i & ‘ l.. Snide 
Art Val. R & Pr. G 19 H. M. Byll x 9. H. M. By b g 
Bat vuge El. 6 oe 18 St é & Wel x 
B R , 1915 Ss J Icldr s J & Eldredg 
wealth ¢ 191 ' ny B & " Mann, Bill & Co 
Sta } s, 19 “4 J ler & ¢ s6%, Joseph & Wiener 
a { la 2 ) Wy, ne & “b 
Fast Tex. Elec. 63, Dec.,1918 99 1m 
] j & Lig 1915 a) ss J ph & Wier 
Ka ‘ R 1918 ; I & "9 fant Bill & ¢ 
L } is, May, 1921 100 } ! 102% Joseph & Wiener 
Laclede Gas I leb.5s,1 > OS an I 99 Mann, Bill & Co 
L, & bk. b Al 1s ’ 
Ma ning & Shen. 5 1920 ’ os! 
} I’. ts, Api 19 ’ I Ts 1 & Eldredg 
M Val. Gas & kle« o< ait) seph & Wiener 
N State Pr. 6 Ap 1926 la I ’ Mann, Bill & ) 
Pu i. L. & T. Gs, Feb., '19 9 mm, Joseph & Wiener 
| rr L. & P. Ist 6s, ‘18 sl, 9%, Manr sill & Co 
Uta es deb 6 &. 22 0314 
Wil » 1913 “ Joseph & Wie 
v7) y ¥ 
INDU STRIAL AND MISC ELLANEOUS 
4 otton Oil 5a, Nov., °17.. 997, Bull & [Eldredge 1004 Bull & Eldr edge 
Am. Graphoph« one 6s, 1922- 26 “7 Mann, Bill ¢ 
Bethleliem Steel is, Feb., 1919 @S% Bull & Eldredg 98,’ 
Cuban-Am, Sugar 6s, 1915 100 at Bill & C LOPS 
Pee Sugar Ref. Ss, Jan., ‘20 97 Oy 
Gen. Rubber 5s, Dec., '18.. 98 98h, 
Gt. At. & Pacific Tea ‘6s, "21 100 ’ lW1% S. P, Larkin & Co 
Int. Harvester 6s, 1918...... 90% B & Eldredge 100%, Salomon Bros. & Hutz 
Morgan & Wright 5s, 1918 100 Manr Bill & ¢ 100%. : 
Remington Arms ds, 1919 51 SS 
United Fruit 53, 1918 99°, Bull & Eidredge 100’. Bull & Eldredge 
Win, Rep. Armas. 5s, °18...... a7 Bigelow & Co 97% Mann, Bill & Co 
rE 
BANKS 
—Bid for— —--Offered-— 
At By t By 
America . scedsatsnene -o. Ge est seeeess DD Noble & Corwin, 
Am, Ex hange Mat.cccccccee aoe) Giennis & Cé.ccccsces 238 CC, Gilbert 
Atlantic sesecee eseces SSS Ce CHRON Es ic Cacstsace 185 “ 
Bank of the Me teopolis eooe 240 ~ 6: sep@hebese . 300 “ 
Bank of New York... » 400 Noble & Corwin....... ang”. seneense 
Butchers & DroveGs’seoccesee O8 CC. Gilbert....eece-+s+, 100 C. Gilbert. 


} 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Stemberg & Company 


Members St. Louis Stock Exchange. 


300 Broadway ST. LOUIS 








$50,000 
City of Natchez, Miss., 6s 1919 


SrTrix « Co. 


Stock Ex 
St. Louis, 


hange 


Mo. 


Members St. Louis 


509 Olive St., 











E. H. MORGAN & CO. 


Members Louisville Stock Exchange 
Chicage Board of Trade 


Specialists in Local Securities 


430 West Main St. Louisville, Ky. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Louisville Steck Exchange. 





417 West Maia St. Louisville, Ky. 
W. L. LYONS & COMPANY 
Loulaille Securities 
Kenyon Bldg. Louisville, Ky. 


Osage Cotten Oil Ce. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


628 James Bldg. CHATTANOOGA, TENN, 
Inquiries Solicited 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 
Specialists in Bonds and 
Stocks of Public Service 


Companies. Local Securities 
Providence, R. L 








10 Weybosset St. 





We Specialize in Securities of 
3uffalo General Electric Co. 
Niagara Falls Power Co 
JOHN T. STEELE 
Bidg., Buffalo, } 
Phone Seneca 3446. 


Fidelity 





NICOL -FORD & CO Sua 
DIVESTMENT BO BONDS 
Duld:ng 


Fone 
a 











Roland habs mionchne 


Member Clev 
Citizens Building, CLEVELAND, OHIO 


ed 


ar 


Correspondence So 


F. L. FULLER & COMPANY | 
Municipal & Corporation Bonds 


Memb Cleveland Stocls hange 
| 


Long Distance Tol. Main 184—Cleveland, 0. |} 


COLUMBUS SECURITIES 
Bought—Sold—Quoted 


Fuller & Rounsevel 


Members Columbus Stock Ex« 


Bldg. 


han Be 


Chamber Columbus 


Commerce 
Cincinnati 
Service— 

Bonds 
Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange 
oO. 








CINCINNATI, 





Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat'l Bank Bidg., Cincinnati, 0. 








Westheimer & Company 
CINCINNATI 


Members of the 
New York Stock Exchange 


Members of the 
Cincinnati Stock Exchange 





’ MU a f Ju wl, 9 . ee 
Ss 


| i~ . 
nalist Open Mark 
rkel 





























































NKS— . 
Battery Park = for. Continued 
yant ta a By 
Bronx woe eager aries » 160 . _By —iOffe 
ae per GS. Gil ered-——— 
Chath sesheeaeee BS anes At By PUBLIC 
hatham & Pha oe 150 ss%bdse0 ‘ve - 
< ama Phenix. : ee oe bas SRE j ry . 
an 2 aap Soe wea soo Granr Cc, *Gilbe rt. F U TILI 7 IE S ad 
tien Exchanee.... ee ee ae CG. Gilber Sebenns Pons Smith I At Bid for Continued 
Citisens Nat pres tseesas Se - C. Gilbert aa Guides... “9 ari 
‘ity (National). é eres nnis «& pene: bert | Do pf.. ities. i ‘ 
Coal & ational) see +7 . io trannis & C Gal $6060006 « Re : ered— 
Coloni > ele cga 97 Nobie & C ae ob «ge ye Mae veston-Houston. one By 
Colonial pahkessen weve 446 ie & Corwin tiger rs Corwit ae} pf. Touston ‘a By 
Columbia ti RE Set ee eas ; 205 Ne gre it. L mae wien sss see ell Buos 
Commerce «...0..... . OO OF Peg Oe id noe » 451 e & Corwir — Gas fe Bee ROS STIO® aie 
Corn Exchange... - a 1 eS Ce Pit te toe: : : ) tas & E pedowede. 4 
saee Seenes... pabeteran Cc. 5 ae. Seen oe a oe : ' De conv. pe Electric , : 
Eas . ea coe old t RE Re * 335 ; | Hudsc um. pf... tree eeeeens bster 
a ae , L. Sr seeks ( Cul mm cee 
. iver sate 1. Snider & Co..... rilbert Midd) ounty oe 
eee Nat ‘rae sacs 5 C. Gilbert... CO. noseek Noble & Cor Do pig’ Util aes aenes i achenbruch é 
th Nat...-..s.seecseeeess. 65 “ SPORE SEs C. Gilbert. wih. M » Ss ENE. v5ace sak ell Bros, ° 
rj BONO oo 50055 20. a Te eee awe wee ee ice peteeettt 40 , 
First Sates. ccc ms Raullooi ‘Hive: Bowie Hf 
pen ange wieeens ree ee Sites Wiese. P..ee. Jl J 
erman-A . : - Wo Granni | lohawk V cette ce 4 : 
Germ merica ee a” eae s @:¢ New alley cose ‘ , ‘ . 
ee, Eee. . n Nob leéCc Ovseweses ™ ‘ | New gy NE i t Bickmore - 
Crennarich 9 Tea “ve Gilbert..v....- Noble & Corwit I . Se State “fowl ‘pf a all ¥ Vebs r & Co 
atic = Lp aes : : Northern Elect; Scere 4 moe Dros 
Harriman. Noble C. Gilbe Northern Electric Saree 10 teith & C 
° . & « lbert r 
anove cere ( ‘orwi t Ont ic St ° as p Ly 
Irvin er Nat. , Gilbert Disses - : | ne pf . Lt. & Pow. Is ell | nch, 
= “ a yble . | Northern State: -, Lid 12 1 Bros, 
funn ee aes . eee - . & Corwi lern States Pox ° } eiu 
hese i rade FT eer oy Cc. Gilbert rwin. De State so 0806669 s - h & Co 
ag & Traders “i rsa is & Co : arena ores rt } say aor he etars e a Power..... . ee “¥ nt he 
Liberty ights .... C. we Corwin. ..... Grannis | Nerthemn Tena “hs ety 97 ge ae Ser 
Liberty ........... M Bilbert........- 004 Cc it f exas Elec...... ‘ : = MM, & Co ram 
Bee oy ** =a Mann, 3 a ooerece Gu ert. 6 a meen catia aaa Pe . McConnell & C 
aie 2 ie ee ninco. | Berm eee : “Monell & Co 
arket & F’ « i Corwi “8 T ‘ ell Br , 
ernst at pane ka bck 5 32% re Jilbert.... IM. ee Noble & r & Ce —— os 
etropo! Metals. yrannis & Co........ 330 CC. ner co, | Babin ao toe Bice S EOP e& W 
Merch itan ... Cc. Gilbe * eee Gilbert. co. | Buble Service’ heesi’" pf! .-: &9 I . ebster 
Mutu ee ; 300 Grannis rt. st eseeees * oe Puget Sou ateessone 91 + I iell B ‘ 
Ne al .... RASE OPES * or Noble & & Co. aco oy ee oan pf.. ind Tr., I ve'P: 7s E yn 
+ ire laa en i | 5%... eee Appr siosheeied ag ' P. Hutt ; 
Y sane taeeeee rH ge Bill & Co. on aie 188 ann. Bill & ¢ epublic Ry. &i SEER : 20 . arche nS Co. 
N. 2 Woaee eae 215 a. rt. O.seeee rrannis & co. matter “ge age wane ay te, Weld Oe 
uc a. ea ea oe tte Sows y & “rhe? Adidas dd t one & ¢ Co 
Pacific . e Ex hange.. * Jo8 “ . eas ° Roc heste r a sat. Sec. on ser eeee Gs - & Webster 
— ae ee 198 Mann : 225 “4a heat tiverside T y & Lt. ao ie, ae ‘ 
Potlic: phe ee. 270° C yon Mere & Co. = a Phan pf. raction ; 0G.) amarche & 
eeeee kaa ee . Gilber ‘ nee South. ©: Perrier tees 1 R . Coady 
centiat steeeeeees sre ecccees 200 Mann, Pe ha ee ; South Kal. Edison para 14 BL I oady 
eee 3 ae Roe S . tT: ee ee on pf. 1033 e & Webs 
Sherman ....... tee » 200 Cc. Gi & Corwin ce eee 40) Ginaannhan ie | Se nton Elec SOM..... . ( Reith & ster, 
ae Ssriggh abate 450 ie Oe 25, ae & Co rad pg & ctric pf......... 87 2 Co, 
State on cvccceceeceserseseeees 120 a seeeeee LHO . Gilbert i is uthern Pow ~~ paeeneags veeee OF oe 
at. eee | tanda er yn a 
a seee 100 a : De rd Gas & El , he & ‘ 
Union — Oe De teceee SB 4 L0- G oi | Sopette steers E lec tric. : ck Coady. 
xch. N seeeeee ne 126 110 2 Gilbert | I or Water ite nee 11 : Reith & $ 
a » 120 ‘a ‘ Jo er Adie “eg! © dato r 4 , 
West Side.... “Se ; 415 ‘ Tampa. ii “aetna c. i Powet to Red erde Runyon, S 
renege ous x Ratios Canetinenetnel 130 i | Tenn. R Meetric. ..occcos.,. + ila r phempateny ie : ee 
wv Noble & <¢ ee rers&Pell 160 E ate pf y., Light & oo wer. 9 F. Met & Coady 
rwin Saker,C -| ri-City Ry. 2 1. . r. ps one ¢ pees eConn . 
Bankers TR occece ‘Carruthers& Pe | tenenes Mt yr tees MH non a nell & Ce 
Broadwa Trust. COMPAN : ll De . Light & < pf.. , 205 Be 0. 
“ay si aie alas ; . | st ES ae one 91 ap ¢ < — 
se ne ee he es 442 LL. Snid NIES United . Were Wig ie ac «0 gin r H. ] ~ Webster. 
entral S190 — ce Léa Nob er & Co... _Do ae of St. Louis. . amar = va onnell & © 
e. ** le & . - eee Au 7 € . 
oun « WO C. Gilb Corwin...... 445 Granni oo NE is. { rche é Reith : Coady ° 
Empi se eeeene srereeee 78 . ae ag patty 66 = peed & cc tah Gas ae ee 1s einber ith & Co ini 
re T or teees ‘ Picea er. 6 Gilber ‘ Virgi Gas & € pf.. ( he & Co: 
Equi rust .. coon 200 nis & Co - 610 TiDEe t irginiz E cke p ar Coady 
oe per Been ese 6s00. a Pa yt & Henry.... 705 Gran Washington’ w seece - nberg & : 
8’ evscccccces 8 . Gilbe Fooos 200 - inis : este : at. Por Co 
Fidelity Fn & Trus i ae Pr ty ee ado 20 Te towe & Co sagged y Power ” Sescar. 4 o., St.le 
t. ‘ ide oe ills& of ee \ . 
Fulton T ust .. ae r & Co .. 300. ~Gra & Henr | Wisce ee sane i \ arche & C 
Franklin See. ones! eee 210 Grannis & Mogi 373 a - Ce iry. | sconsin : saace, 16% Reith & gonads 
nen = ae eal -+. 260 C. Gilbert. . 400 C le & Corwin ig i n P. Larkin & C 
Gua ww Sights... cocas<es 45 OG. Gil Pom: f Gilbert ite, Weid ve 
rant tS... C. rey “=z “ . &EC.R & 
0 org ll tale cee So aera s Co. INDUSTR F Randolph. 
—— ru PTO . Snid renee “ teith & Co 
Hamilton Tr ase Ce 0.6 = Hallowell & & Co.... Acoli Explosi L AL ANI dell Bros. 
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7ran “ o pace. structi 1 . ~o. 
Amer. C IN. annis & Co Do 'ybefounders. ion pf ’ ia eas ) 
— Ins.. SURANCE Amer. once wrt~ Reasons ese: . laviland & Ce 
Bond & MEE. sc otece o Ww 0 on 8 4 er. Stove oo... esse, see BS * Be > — a ic 
Cent Mtg. Guarz LCS Steinberg & C Do pf ees erg sc . 110 k ider & Cc 
wet States oe . ; ogn Noble & Cc Co., St... 1 Atlantic F i Gh TERS. . 150 ote é , ot Phillips PP 
| a med & eae ins si “123 Grannis & om ae Steinberg .& Atlantic pe aece ko Sa r le, Beverly nile. 
Alli Ar ° 25, - ie Sree Fe C : 5 GM dale aS A OC 
amen. oo oe ° Sits Steinberg & Co. eet 246 Noble s & “ St.L aan Steel ns. Tea a . wy liams telnboon 4 Co. 
es 1 x ’ ° r ‘ ble 2 . 4 oO ve .* I ider & ian ¢ p) . 
I jermania .. seeeeecees - 7 Nob le a set Stein! * Corwin Auto PE .....0e, ‘ staae a ort Seon & Prt 
* —: Life aos Pie as eee VID & « Yorwin. - 45 pea ep & Co.. St.i oS pues sane cee 38 Kar Squire 
Mo Sta! Mortgaz paeesee oe 4 Grannis & 30 Noble & (2 Co | adh Gum & Ch wore. — d = a ek 
Mational’ Jafe Insure ac. 131 oe ‘Ce thas Sy Grannis & orwin Sarehast © Wilcox meg il, Lynch & Ce 
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ife Insurance..... 220 G ‘inberg & Co.. Stl 35 Steinberg & C , farney & Sm pf. 5S ; W. D, Menten & Co 
e gs & Co. pr BJ, a; 2 — . 8.L on pf mith . 69 é Wheatley mnyon, Scran 
. : Runyor aa Steinberg ition orden’s Cond. ° ier 10 Robinson. Mat hett. - 
yon, Seran. Noble & & Co., St.l Do ‘Co nd. M ecesece or r" mE on & Co : 
Adi 0% W, D. R ree ag paral pf. ..... Milk..... ** 102 €, Beverl 
irondack Elec. P PUBLIC UT. D.. Runyon 's Bi istol Brass........ ee 102 A. | rly & Co, 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


Boust ) 


Ou eeeeever . 
BPO BE ccccceqpecctececs e . 
Jndian Refining ° 
Do pf « 
Ingersoll-Rand 
Do pf 
Inter. Motor Ist p 
International Sa 
Inter. Sho« 
Do pt 
International Silver pf 
Inter. Textbook 
Jones Bros. Tea 
Kelly-Spring Motor Tr 
Kelly Truck 
Do pf 
Kelsey Wheel pf 
Knox Hat 
Kirby Lumber 
Do pf . 
Kresge, 8. S 
Do pf. .. - 
Kress, S. H. 
oo ae 
Lackawanna R. R. of N. J 


Linde Air Products 
Lukens Steel . 


Do 
Louisville 


Property je 


Metanans Sugar.. 


J matt Sugar ae 
Do 


or 


Marlin Arms F 
Midland Securities ., 
Midwest Refining . 
Michigan Sugar 

Milliken Bros. pf : 
Mulford (H. K.)......... 
Mississippi Centra! 


Monongahela 
Nash Motor 
National 
Do Ist p 
Do 2d be 
Nat. Casket 
Nat. Fuel 
Nat. Sugar 


Coal Lands 


Candy. 


Gas ° 
Refining 


National Silk Dyeing pt 
National Refining 
> Ps 
New Jecee; Zine 
New York Curtain 
New Mexico & Ariz. Land 


Northern Sec 


O'Gara Coal 
Do pf 

Otis Bhevat. or. 
Do pr 


a 


o_- 


-Gross Revenue 


urities 





April, 
191T 
$553,037 
11,308,922 
10,29% <— 
4,715,38: 
2'830,759 

488,541 
375,582 
1,659,651 
772,551 
9,754,992 
788,854 
9,330,909 
6,701,269 
855,745 
1,071,700 
797,178 
2,294,260 
2,351,295 
6,569,911 
754,451 
672 


§85,951 
1,058,731 

629,146 
4,092,018 
1,088,864 
5,943,357 

881, 
2,.810,! 
8,060,531 
2,765,221 
1,077,489 











572,690 
5,181,839 
1,814,926 
3,395,537 

917,808 

397,885 

504,174 

498,760 
1,724,977 


740,502 


*Decrease. 


Increase 
$76,492 
1,917,450 
1,251,474 
267 AST 
125,414 
47,47 
*11,591 
506,490 
69,50 


1,694,955 
140,194 
582,551 
939,25 





. 168. 0% a! 
°6, 686 
557.854 
#9519 
270,997 
224,181 
245,35: 
154,662 
166,651 
14,05 
100,01 
68.91 
70,174 
86 
160,094 
106.028 


706 


127,981 
15,05 
149,62 
S81,451 
108,461 
400,12 
1 229,565 
19,45 
687.784 
04 
70,059 
456,428 
*8 
641.632 
225,920 
89,606 
122, 9°97 
122,584 
224,166 
149,94€ 
126,861 
1,072,319 
106,627 
114,459 


*15,22 


QI. 


9,84 





INDUSTRIAL AND MISCELL ANEOUS- -Continued 


—oOffered 








for— 


- id 














18 


3245 


31 or—— Offered— ' 
At = By At sy At By At By 
‘ ie ll >) for Q ' ¥ e y se ae I Lynet oe ee 
— Fetgg: pened oe ; a aoe 0 so Philly J & Co 
' \Y . 1 Ha ( 4 2 f 1a W 
14 - ied ; Gs I 
) Nl } << gage 2 rr & 14 ed & 
" er ¢ ( al ¢ ( ae vi = 4 
; I ia 1 a | i . y sted & Ma TO t Ha i & ¢ aa Ke a & > 
~ S ] }’ p jodgwe . vo j < ie i a 
98 ’ ‘ P Mfgz.... 10 : = 
L110 1 I ) ’ pe I 13 vel & Co i4 Ha S 2 
We ( ’ I p i) Ha 1 & Hen 71 = 
14 ; ‘ nf +2 45 I 6 x , 
. i , { 1 r Ca Og I ie & 4 oy i - ie ( 
Pe } 7? MI ru & ¢ 74 M t ) & Co 
> ‘ 2s 9 0 , 
P - . ) M 1 & ¢ s 217 > g S 
=] ey] + “= nf ; : 11° a 114 
s , : D A W ’ 10 
~ x i ] x r . 1g } wr 145 a & Sa Ww) 4 ' ‘ & > 
0 | F x ) 10) rveath Match WwW J 
lik ‘ ¥ r ‘ Pot + cir pf 100 I Snidé & ¢ 10. I onid = * 
. ; s R. Mt. & P. pf . Robinson & i ea “~~ Co 
Safety Car Heating & Ltg... 79 Hallowell & Hen = 
LUO TH nia ¢ lia 4 I Snide & Co - 
xO i 20 & i at 4 Fl . e 4 65 Webb & Co GT W bb & , 
UL A.B er & Co “a Ah. } er & ‘ ce, "tin tuce asi > 1 Snider & ¢ “7 | Snide & 
i UW) Weld & « 7 OWI Weld & | Sco Manu@aaturing bs 
1O1 iM s we Mfe : ie ‘ 10 ‘ re +e Co 
20 COKe Ha wi & w) Keves, H ‘ & « Smit! . $4 wt Weld & ¢ “ v 2 
5 Webb & « 1S Webb & | Do pf vt : a ia 
TT 7s qi, pf. scrip oo Ke Ha and & Co ; Sa 
1it 10 Sinith Motors pf . ae ee ie cny Oe 
9 7 Sprinefiela Bods ae | s er & Co 2 R atha ‘ 
27 Me I cl, & , Me K « Do. pt oY ™) Joseph & Wiener Ou y me 
x 6M. Lachenbruch & ¢ ’ | Stewart Warner Speed .. t1 White, Weld & Co.. ‘ Ww =< 
lr. Key Haviland & 16 Ke I a & Co tendered POMt. oc. <cocccoese gS M. lac henbruch & Co : se Wier 
ow WwW. C. Orton as WwW. « Orto ern Bros. pf ‘i 47 Joseph & Ww iener 54 sep « a ico 
132 Pforzheimer & | 133 ©Pforzt & Co sndard Screw 225 iL. Snider & Co. ...... 340 ts. Sree ve Scran 
Sol, A.E. Butler & Co., Chix A. Butl & Co.,¢ mole Coal pf 106 W. D. Runyon, Scran. 107% W. D. un) ~ 
2 M. Lachenbruch & | 7. 6OUM bruch & The  Telautograph 4 Hallowell & Henry. $ Hallowell & £ 
60 I Snider & Co nS , & ¢ Texas Iron yw 1. Lachenbruch & Co : Her 
28 W. bb. Runyon, Scra 204, W wen, Seran exas & Pacific Coal 1h) §6©6 Hallowell & Henry - Haliowe & i 
v1 “ ‘ Ortor 7 WwW i Do rig soa tan & 
79 «€60R. B. Hathaway & “ OR away & on 6 — (Cal 151 E. F. Huttor & Co 1 FE. 1 RA ° E > 
2th, Stix & Co., St 7 St c ¢ St. I 1 S Fini shing.. oo i Snider & Co s 64 i Snider & 
12's Steinberg & | S 1 a nf i 10 108 , : i 
87 “> 1 a ‘ ur : oo 258 W D Runyor ee 
M14. Whe é fate I Snid & Un ox Ferry : 27 Ww ary & Squire 10 Will Amson & Squi : 
240 Pio é & « » Hallowe &H Utah-Idaho new 14 E. I Hutton & Co Lie, I I Hutton & a 
96 Webb & ( ‘ Snid & ¢ Waer ‘lect! 187 71. Steinbe & Co., St. I 19% Steinberg & Co.,> 4 
aR I 41. Peters, Pa Ward Baking ‘» Yr TT Moore & Co 30 D I Moore & Co 
22-5 i ( » Do D an lL. Snider & Co vi I. Snide & 0 
13h wW var 100 )6|CU Webb & Co 110 =~Webb & Co 
10 61.. Snider & ¢ 1 Snider & Westie id Mfg . 7% 4L. Snider & Co 77 WL, Snider & Co 
6, Joseph & Wien 8 seph & Wier Western Md. Ist pf 7 W. C. Orton Me 7 W. C. Orton. 
$1.00 W. ©. Ortor $1.20 W Orton | Woodward Iron 6 LL. Snider & Co 66 L. Snider & Co 
1” Ke Ha ind & ¢ 1 Ke 3, Ha and & Co White Roc Mineral Springs S. P. Larkin & Co 4 5S. P. Larkin 6 > 
l Ww ». Ri yn, Sera Vheel. & I pr. In. pf w. CC. Orton a 6 6UWW. Cf Ortor 
= Woolworth ; Merrill, Lynch & Co.. 128 Merr n & 
m 6K *, Ha and & 9 kK Ha ind & Co Do pf aateed bese ee eeenes 124 : 
na > Yale & Towne eee 3 I Snider & Co 235 L,. Snid & Co 
Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 
April and Four Months 
Averags 
Mileage ——Cross Revenue.—— ——-Operating Income.—— 
o-—Operating Income Oper’t’dlour Months Four Months 
April During I'nded April Einded April 
1917 Increa NAME OF ROAD Pertod. 1917 Increase Increase 
$171,81 . $30,305. . Alabama Great Southern ee 312 $2,061,477 $194, 067 $11,927 
3,014,596 *29,596..Atchison, Topeka & Santa Fe 8,649 43,534,801 peese7 4 788,856 
934,008 247,025 


) 


2,123,901 


869,026 
601,525 
188,261 
97 936 
267,721 
223 


5,496 


, 868,181 


2H? aU 


1 ) },646 


196,861 
16,47 
516,767 
214,836 
194,752 
697.295 
677,688 
350,044 
125,821 
620,406 
Lod 851 


51,18 


» 








141,406 
769,090 
4100 468 
04,50 
sO) 10 
9? 7] 
602 868 
00 
i ~ 
1) 1s 
046,68 
L.oSS 868 
666 - 
-0 110 
095,204 


656,058 


195,091 


419,856 


371,969 
bs 9.7 s. 
356.770 
*12.29 

188,686 
145,054 
$26,215 
66,388 
178,910 


2,004,999 


202,729 
278,989 
171,653 





Saltimore & Ohi 





Oo 


4,545 
2,305 








38,424,5 














996: > 
































* 


1,596,47: 





420,798 i 2  - . S. . acs eeeseereweneeernt ay 17,970,129 
*994,293..Central of New Jersey.......+e-s.seee0: 684 11,074,601 227 7044 *471,909 
*17,854..Central New England * 301 1,698,958 2° 20,2: 25; * 19,961 
*16,867..Central Vermont 411 1,319,656 * 135,423 *156,455 
177,479. .Chicago & Eastern [llinois............e5005 1151 6,481,854 1,050,497 
*3,620..Chicago & Erie 270 2 641,980 93.942 
619,092. .Chicago, Burlington & Quincy. 9,575 7,630,401 4,410,415 : 
66,788. .Chicago, Indianapolis & Louisville 654 2,918,081 421,798 744, 910 
) Chicago, Milwaukee & St. Paul...........: 3 10,222 2. 953,,880 *15,650 5,771,698 
Chicago, Rock Island & Pacific 7 26,242,456 3.050,157 4,941,494 
Cincinnati, Hamilton & Dayton ‘ 5 3,206,402 378,54: 178,522 
Cincinnati, New Orleans & Texas Pacific 337 4,060,679 194,153; 1,102,46: 
1¢ Colorado & Southern : 1,102 , 354.78 617,262 1,120,054 
: ; Delaware & Hudson Co.—R. R. Dept ‘ 879 8,671,85 186,828 1,234,621 
7s Denver & Rio Grande 2.578 8,580.64 1,509,847 2,460,80 
*580,383.. Erie 1.988 0 425,133 *30,957 931,508 
*164,051..Florida East Coas 76! $228,023: *6§3,502 1,670,455 
1,.425..Fort Worth & Denver Cit: ; aa 454 1,936,978 95,51 62 7,794 
98.788. .Galveston, Harrisburg & San Antonio 1.561 6301.70 2 2,004 5% 
*164.376 Grand Tru Wester O47 R05 397 yA” 
*249.727..Great Northern 8,19 2 547,558 3,975,910 
171. .Gulf, Colorado & Santa ! 1,937 270,532 76 1,009,020 
1,424..Hocking Valley 350 2 775,638 581,690 
91,756. .Houston & Texas Centra » 918 2.386,01 } 624,27 
64,007.. Kansas City Souther 83 4,201,16 798,297 ,446,879 
6,569 Lake Erie & Westerr 900 > 605.43 259.200 665,69 
: ,299..Lehigh Va 1.44: l 17.00 78:,009 2,045,054 
*10,37 Los Angeles & Salt La 1,154 900,48 298,46: 1,196,693 
14,441 | e & Nast »,070 )? PTE RH YAR 6.31721 
Hor M ipo & 5S lou ee 297,19 *211,588 719,48 
00..M St. Paul & Sau St Ma 4,228 9.6 *945,,02: 2,458,60 1,5 
l M Ka & Texas System..,...ccceeccs 3,865 12,68 8 2,504,119 1,414,148 l 084.959 
6.0 I pul Pa THe 11.010.274 07,064 2,141,92 621,265 
3.680..Mo & O 1,160 4,205,41 298,89 867,33 *84,450 
1.71 Na Chattanooga & St. Lo 1,237 4,703,124 411,099 905,53 64,467 
69 a ieee Ce int ak we heCee ROE ». 6,08: 70,480.05 765 707 12.395,64 *3,070,338: 
141,767. .Ne \ Ne Haven & Hartford ina - 1,99 26,407,006 B ase, ay 6,429,879 68,004 
i, ] No olk & We Hwvsecctvenséenet eas eusece 2.08 19,685,709 25 07 6,792,12 *793,304 
44 Northe Pacifi soense Sn 26,004,45 2 663-610 8,581,687 116,97: 
90,500. .Northwester Pacifi aia sabes 507 1,256,216 , eens 183,942 48,767 
5,54 Oregon Short Line SS 2,307 8,901,519 170,510 3,128,154 1,311 
1.457..Oregon-Wa ngton R. R. & Navigation Co.... 2,052 6,129,185 "910/834 1,447,254 738,458 
l 0..Panhandle & Santa Fe sh ti 670 2.114,41 276,612 765,739 72,903 
118,926..Philadelphia & Reading » 4282 20,603 ,67 833,695 », 945,35 * 1,923,789 
*536,.746.. Pittsburgh & Lake Erie web an eocscces Zt 7,558,146 *139,061 1,780,422 *1,835,441 
"63.446. .St. Louis, Iron Mountain & Southern seseedae Ome ; 77 ,667 2,846,780 4,016,627 1,853,076 
82,.005..St. Louis Southwestern bre aed Se eee 3,677,475 974,706 1,505,296 546,516 
2.131. .St ~— Southwestern of Texas .osneoe 811 1,625,015 331,086 *4,704 117,301 
93,894..Spokane, Portland & Seattle.....e.seeceseceves 555 1,890,860 458,269 764,994 420,469 
80,115..Texas & New Orleans ceeneasveuetasea cee 1,968,710 504,796 575,159 396,227 
54,251..Texas & Pacific. ; Teer ee 6,917,389 738,615 1,464,844 201,324 
39,512. .Toledo & a Cc entral. cocencemacnteaees|. ae 2,052,733 292,071 tS 460 *97,511 
39°425.. Toledo, St. Louis & Western. coccccecsceceece 451 2,112,150 283,367 82,384 *81,767 
57,508. . Union Pacific Se ccasawenedes cine ncnalene sae 20,919,330 1,255,601 5581276 *2.264,834 
*112,.733..Western Maryland .......c+ceseeee errr err 775 4,157,150 626,201 1,046,851 *26,233 
25,996. . Western Ee stan oe 958 2,630,835 406,224 750,022 137,376 
*72,294.. Wheeling & Lake Erie. andeecdddsbedsensccase EE 2,696,675 *183,280 699,617 292,692 
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The Vital Importance of 
Foreign Credits 


After-War Plans of the Central 
Powers for Crushing Compe- 
tition Must Be Met 


By EDWARD EWING PRATT* 

Chief of the Bureau of Foreign and Domestic Com- 
merce of the U. S. Department of Commerce. 
HERE are three fundamental reasons why the 

subject of foreign credits should be uppermost 
in our minds today; first, the tremendous growth 
of our foreign markets and the likelihood that many 
of these new markets will be permanent; second, the 
enormous destruction of capital now taking place 
which, for many years to come, will put a burden 
on the credit structure of world trade, and third, 
the fact that in this greatest and most desperate 
war of all-history the nations with which we are- 
co-operating are anxious to conserve their limited 
supplies of gold, while many neutral nations from 
whom they and we are.drawing supplies are either 
unable or unwilling to continue te furnish these 
supplies on the basis of future payment. 

These three causes of our intense interest in for- 
eign credits, appearing to us daily in the form of an 
unending mass of details with conditions bound to 
grow worse before they grow better, are destined to 
tax to the utmost our powers of wise decision. 
=——_ = 


The ways and means by which these various and 
grave demands are to be met, now that we have 
made the decision to meet them, rests largely on the 
gray matter of the credit man—from the foreign 
credit expert of the small export firm to the Presi- 
dent of the biggest banks and the highest officers 
of the Treasury Department. 

We know from the limited amount of news 
that trickles through from the Central Powers 
that very ambitious plans are being made to 
dominate the world’s trade after the war. A 
speaker at an Austrian meeting of invited manu- 
facturers is quoted as stating that plans have 
been perfected whereby after the war 120,000,000 
people, the total population of Germany and Aus- 
tria-Hungary, will buy their supplies from the 
rest of the world as a unit. We know that the 
various industries of Germany have been more 
and more consolidated into co-operating groups 
until virtually all German industry has united as 
one organic producing and selling agency backed 
with the full power of the great German banks 
and the organization of the German Government. 

One of the most important and effective steps 
that the Entente Powers and this country can 
take, not only to meet this trade colossus but to 
more effectively promote the commercial ideas for 
which we stand and to serve the interests of the 
less developed countries with which we trade, is 
to so organize our facilities for extending credit 
that never in the future shall smaller and weaker 
countries be forced to depend upon a power so 
dangerous to their freedom. 
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Ihio F. Q J | Do pf. ; *June 15 ‘Tone Mi 
Onio St. Q Jul i ee Toronto 
Okla. P. Q Jur Ss See June 30 ; Toronto 
Old Col. Q Ji Simpson Creek Torrington 
Osceola C. Min. $6 Q Ju Coal pf oI Q July 1 June 21 Torrington Co. 1 
Otis Elevator..14, Q J Smart-Wds. pf.1% Q July 2 June 27 Torrington Co.§1l Ex 
Do pf. _........1% Q Ju } st. L., R. M. & | Torrington pf.87'4c 
Ot. L., H. & P.1% Q J : Oe ass 14% Q June30 June | Underw'd Type.i'4 
Owens Bot. M.75c Q July 2 June 2l | Safety Car H. Do pf. .. + 
Owens Bot. M.%e Ex. July 2 June 21 Be mands 2 Q July 2 Junel5 | Vnderw'd T. ype. 1% 
De UE. <srsccedee @ July 3 June 21 se J. Stk. Yds.1% Q July 1 } Do pf. 1% 
Pac. Mail S. S.i0c¢ July i6 July 2 Securities Co a July 14 Union  Carbide.2 
Pacific T. & T.1% Q July 16 June 30 Sears-R.& Co.pf 1 Q Jul 1 Un. Dyewood..14 
Pan-A. Deb pf.144 Q@ Ju *June 23 shattuck-Ariz.. .50¢ Q July 20 *Ju Ibo pf 1% 
Pari.-Am. Pet. Shattuck-Aniz..75¢e Ex. July 4) *June 30 Un. Dyewood 41 
Se: wt......8% QO J *June 15 Shaw. W. & P.1% Q July 10) June vs United Drusz 1% 
Penn. W. & P.1% Q Ju 2 June 19 Sher. Wms. of United Fruit 2 
Pet.-Mull. Co. Can. pf.......1% Q June 20**June 15 Unit. Utilities..1% 
ist & 2d pf...14% Q July 2 June 20 S.-8. S. & Lpf.1% Q July. 2 *June 18 Un. Gas Imp. .sl 
Phelps-Dodge..24% Q June 28 June 25 So. Cal. Edison I Pap. Bd. pf.-\%4 
Phelps-Dodge. .5% Ex. June28 June 25 Sf = 1% Q Jul Ju 0 !". Shoe Mach... 
Pierce-Arrow M S.W. Cit. El.pf.1% Q Jul 1 *June 5 1". Shoe Mane! 
Sr. sissue $1.25 Aug July So. Penn Oil...5 @ J em June 14 { Sh. M 
Do p ; 2 2 J 2 June So. P. R. Sug Q J June 15 Do pf 
Pitts. Pl. Glass.1% @ Tune Do pf. is Oo J % June 15 £. Gyp.! 1% 
Do [I y J So. Util. pf 1 Q J June 1s U.S. Ind lL. pf. 1% 
Pitts Ste ‘ 5 ae | S Val W ST q ) 0 June G 1 S. St. Shir ic 
= 
V # B, PUBLIC UTILITIES 
IV * t , us 
July 4 fatui ules Mortgages and Debentures 
— ' bu ter C. Ist gen. 5s. ‘ 204, 
STEAM RAILROADS ALL 
Mortgages and Debentures oes 
Cheste & Becke 0000 Re , ; = oi 
Chi., R. 1 PR ‘ 2 500.000 ; ISt GS.........+sercecces aes 
Houston & S e] 150.000 
Lehigh & H I 0) : } 
Little R I 20,000 : 
Norths R. } v 654.000 z 
Ogder ] (Hy 
Pete +000 
Pit p ‘ =. 000 
Pi New 219.000 
I de R & y KM 
Somers I y ) 
Tolec Pe & V 48 " 
T \ 150.000 
I $29 087.000 . . 
Equipm«¢ lrusts 
I G Sou $50,000 ’ 
Ann \ ‘ re s Ser O.000 > 
\ Birm,. & At, 5 ‘ > S000 j 
Do ods, N 1914 oo ot 
Buffalo & Susque I LMR 
Canadi Pacif 4 470,000 : ty ( 
Care Clinchfield 4 2 000 M 
Do Ss, Series B 50,000 ' aly 
Do, Loco 5 ' 12 500 M 6.00 
Central of Georgia 4 : na) 
Chi. & Ill. Mid., Haske ‘ = 8,601 1,2 
Do, Am. Car & Four 8,117 Equipment Trusts 
Chesapeake & Ohio 4, 150,000 (‘inci I ! Series B 1S,4 
Chicago & Northw eri ¢ 912 010,000 11 
Do 4%s, Series C, 1912 400,000 Ine 1 Serie TAL 
Chicago, Memphis & Gulf erjies A 6,000 ) E S( 
Chicago, Rock Island & ft f ‘ Series E 5.000 I GAM 
Do 4%ss, Series G 170.000 Put 0.000 
Do 5s, Series H . F 447 OM) I (WH 
Chicago, Terre H. & S. 1 ¥ id 10,000 I ding S s 7,c4M) 
cS, ¢. C & mm lL. Big I ) 1915 115,000 Staten ! nd Mid dt Series 6,500 
Cuba Railroad is 28,000 U nic ! 7,00) 
Denver & Salt Lake ts rea S000 
Eri Series L ee 107.000 $200,000 
Do 5s, Series M ; . , 29 000 
Cm ae Notes 
Do is, Series [ base 118,000 
Evans. & T. H. 5's, Se I an er 20,000 \ , : Os F20),009 
Do 514s, Blair & C Serie ese 180,000 Coh s (Ga.) El = =. 00), 000 
Illinois Central 4%%s, Series eee 95,000 KI , . = . . 2,000 
Int. & Gt. Nor. receiver s , ; 289,000 N: j wer 1 ts : ,000 
Kansas. & Mich. 4%s of 1912 err 60,000 . ‘ower o-year US “10,000 
Do 4%s of 1914... se 60,000 Va , & 1 --year ts 2,435,000 
Maine Central imp. diss, Serie I Pern = 250,000 : 
Minn. & St. Louis, Am. Loco. 6s ah $6,238,000 
M., St: P. & S. S. M. 414s, Series E ss oe 
M., Kan. & Texas of Texas 5s, Series $8,902,261 
Mobile & Ohio 5s, Series H INDUSTRIAL AND MISCELLANEOUS 
Norfolk Southern 5s M d Del 
y P she 
Reading Co. 4%s. Series } re 215.000 ortgages an ebentures 
rY ( me Plas sé a is ’ “uy 
St. L. & San F., Prov. Life & Tr., Series O, 6s 33,000 cals oe eee ee a ¢ ait 
Savannah & Northwestern 5s eres 1,113 Ramee. Sree ‘ sage eg : a ae ponte 
Seaboard Air Line is, Series K ; oa 15,000 Alum Ro aan: ist 6s oe et ecrsecee 10,000 
Do, Series Q... f shies 72 000 Am. Slate gen We wsmas P > 15.000 
Do 4%s, Series O 103.000 Atlantic Sugar Refineries Ist ser. 6s. 10,000 
Texas & Pacific 5s, Series DD....:........... 25,000 Blackwell Lumber ist’ser. Gs sep dated 
Toledo & Ohio Central 1st 4s, Series 19...... 60,000 Boomer Coal & Coke 5s.. 110,000 
Toledo, St. Louis & Western 6s 12. 626 Booth-Ke! Lumber Ist 6s ‘ 73,000 
Vicksburg, Shreveport & Pacific 6s, Series B a 1,638 Boston Storage Warehouse 65S........+..0.00 150,000 
Western Maryland 5s, Series A rane 27,990 +jBrown Hoisting Machinery ist ¢s.... 100,000 
Do'.5s, Series B 23 600 Cape May Keal Estate 5s.. crcccwerececcce 1,892,000 
" 7 eg Calaveras Copper deb. 6s............20.esecee- 5,000 
Total $4,312,076 Cameron Lumber Ist ser. 66.....0..0-+0++s 25,000 
06 Ceoccecveces . Socoves oe mir ‘ - - 
Central Brewing Ist ts..... Oe ces cecceress 500,000 
Notes Central Coal & Coke gen. 6s........ Ss mBesecnee 100,000 
Canadian Northern 4s...... es cercescesce Sap 000,008 Central Fireproof Bullding. Ist 54s.......... 10,000 
Chicago & Eastern Ill. 6s, receivers’ ctfs..... 6,008,000 Central Refining Ist Gs....,...... Sdcacssnenes 7,009 
Chi., R. 1. & P. i-yr. 5 p. c. rec. ctfs., Ser. A. 2,500,080 Chester Fireproof Building list 6e..... anehaes 8,000 
Savannah & Atlanta ist Gs........... gpoacees 53,008 Cleveland Athletic Association ist 6s.....,.. 15,000 
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re Pe-. Pay- Books Pe- Books . Pee Pay- oe 0k “* } 
Company. Rate, riod. able. Clase. CpAmpany. Rate. rind. I. Close. Company. Rate. riod. able Cl p 
Nat: Surety....3 Q 2 *June 22 | P¢ 7 ay Coal. 50c g July 2 June2: 8.°W. Po. P. LS: Q July -2 June 15 | 
Nat. Tool......3 Q 1 *June 20 r - & GA July 31 June 30 Stand. Gas L.. me — Junew- June iy | 
D % Q 1 *June 20 i e. Ess. 5 o July st June so OF rere — June 30 June } 19 | 
We 0 June 2 ‘& Gam..5 Q Aug.15 July 21 Stan. Oil Cloth. : Q July 1 June 15 |} 
& Gam 3 Stk. Aug. 15 July 21 Do pf., A & B.1% Q°suly 1 J > | 

Q Do pf: .. 4 Q July 14 *June 30 Stand. Oil, Ky.3 Q July 2 Tune 

) Prov idence Gas. $1 @* July 2 June Ww St. Oil, Ohio ..3 Q July 2 J I 
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Price Brothers 


Shuttleworth 


Total 


Total 


Grand 


tet 


Dividends Declared and Awaiting Payment- Cont 


ai 





<a  ) 


Books 
Close, 
*June 16 
June 1 
June: 1 
July. 2 
June 9 
June 15 
July 18 
Jun 16 20 
1e 16 
June 30 
J e 30 
*June 30 
June 20 
June 20 
June 18 
June 18 





50,000 
25,000 
180,000 
311,000 
5,000 
37,500 
4,000 
200,000 


$12,938,000 


$110,000 





,000,.000 
160,000 
308,000 
(65;000 
140,000 

20,008 





. $6.2 271,000 


. -$19,209,008 


- $73,110,431 
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Grain 


Private Estimates Indicate a Total 
Wheat Crop of 758,000,000 
Bushels This Season 


HE wheat trade is on 

legislation at Washington the 
rapidly approaching when business in the new crop 
must be taken up. Ideas as to values for the new 
crop are shown in the prices prevailing in different 
centres of the country. As, there is not 
an open market, and as the quotations represent 
simply liquidation of old long accounts or covering 
of shorts, the market is too one sided for much im 
portance to be placed upon the prices. The influ- 
ence of the new crop is being felt in the Southwest 
St. Louis July wheat went below the $2 line last 
week, and Kansas City $2, while on 
September wheat, prices were around $1.75 to $1.85 
in different markets. 

Movement of 
Southwest. The weather 
cellent for harvesting, and some thrashing has been 
done. Reports indicate that the yield is better 
' expected. Almost unanimous); the re 

ports has been favorable, so that 
the growing season for Winter wheat close at hand 
it is being found that the crop has not deteriorated, 
but has maintained or improved its 
the filling and maturing period 
The Kansas State report, issued at 
the week, was quite a surprise, pointing 
of only 42,000,000 bushels 
though slightly larger than the pre 
due to the extremely limited acreage. 
000 acres planted, about 6,000,000 were plowed up 
Private estimates continue very fa 





still waiting the food 
and time is 


however, 


+ 


was ciose to 


new wheat veginning in 
\ 


conditions have been ex- 
tnan 
the tone of 


with the end of 


promise during 
the close of 
to a crop 
Thi mal! outturn, al 
rious 

Out of 9,500. 


report, is 


loweve 


».000 000 


oravbie, 





and insist that Kansas wil! produce over ¢ 
bushels. 
The Winter wheat crop for the entire country is 
believed to be considerab n exce f the las 
A Government report In fact, one of the Wester 
. crop experts was out with an estimate of 467,000, 
000 bushels, compared with 1 Government esti 
mate of 373,000,000 bus! oO W t 
Government estimate of the Sp y at »p, th 
would indicate a toa eld o ibout 8,000,000 
bushels for the co t (on the bas ora 0 a 
home distribution for food and seed, t would 
give 200,000,000 bu oO eal for export ym 
the United Stat« ind t gitatio rr economy 
in the use of wheat and the subst tion o 
grain effectua »p ) ) 0 
might be incre },000,000 
\ grea man ti ne A 1 ide 
c mieying ) pa 
flor n in ym pa ? 1d A 
pri prevailing o he o de and ) 
prevailng DvD r i At 4 10 t 
price of ca | wheat Vil 1D0 ‘) a 
various pol t y ) i 
yur and one-ha i ) ike u ba 
rel of flour, the ) ling 
about $15 ) ortatio 
barre! and , \ ) 
Vv heat n | " 
about $2.75 j 
e! would Cost e- } ) ) 
ing, packing ind " ) 
Spring wheat pate ‘ yuot : 
the week at 3! 7 to ‘ iK 
Hard wheat i e " $ 
slightly le tha ) 
west, and Ka ‘lo : ted 0 
a barrel. At $2.60 st o “ae 
@ barrel of Kansa ) ) ) » . 
expenses 
The reason why flo ind bread are selling lows 
on the other side tha this co hat t 
Governments are handling the entire eat supp 
selling it to the millers at a ed price, with a 
fixed price for the flour to be >duced, which 
the war flour, of at least 81 per cent. extraction, as 
against about 72 or 72 per ce here In mo 
cases there is considerable mixtu other flour 
in the wheat flour. the Brit vermitting ne 
cent. of such mixt i betwee 1e 
cost of the wheat i " he othe i y 


tuxe » Go i ) ar ¢ 
pen es 
eo 
At b ea i ¢ 4 i Apoard nd 
from 60 to 90 cent i jushe reigh the prices 
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quoted before freight quotations were suppressed, 
the cost of American wheat laid down on the other 
side would be $3.35 to $3.65 a bushel, At the high 
point of the season the price was about $1 a bushel 
higher than this. The cost of enough wheat at 
present in England and France to make a barrel of 
flour $15 to $16, plus the expenditure, 
and at the high point was in the neighborhood of 
Flour is quoted at about $11 a barre! 


1s 


$20 a barrel. 
in England and $7.46 per barrel in France, the loss 
being a war expense. 

has again been 
The the one hand 
are the strong positior of markets and 
the good demand for cash corn. Nevert heless, there 


The action of the corn market 


influences on 
the cash 


quite irregular 


is a much freer movement of corn from the country 
than a year ago. During the last four weeks the 
receipts of corn at Western points have been 19,- 
635,000 bushels, against 11,625,000 bushels last 
year, resulting in a moderate increase in the visible 
supply this year, compared with a decrease last 
vear for the four weeks of 8,000,000 bushels. The 
figures indicate that the drain upon visible supply 
points is slightly less than last year, notwithstand- 
ing all the arguments of big demand, it being evi- 
dent that the high price is affecting the distribution. 
sensitive, however, and the old 


The market very 
crop deliveries show prompt recoveries from de- 
cline The new-crop deliveries are moving in 


is admitted that the prospects 


althoug} 
sithoug 


avor a record crop of corn, owing to the enor- 
mous acreage. Some complaints the last few days 
f need of ra n Southern sections have had effect 
on vaiues 
[he oats market has been very steady. There 
a large business doing in export oats and a good 


domestic trade. Crop prospects continue very favor 





able, and while there are a few complaints that 
emperatures have been too high the last few days, 
the crop, in the ma 5 making rapid progress. 
U ri 1 Government gives proof that con 
ptio in the words of the Prime Minis- 
ynly effective method to preserve the ex- 
i e of the State and of the institutions and lib- 
P we enjoy,’ organized labor has every 
varran $e vy lefeat by both economic 
1 »0 ca wwe 
labor res 
b { yaS mude is 
Wa P lei 





Grain Statistics 


Receipts, Exports and Supply 
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Narthwest Optimistic on 
Business Outlook 


Rain Needed in North Dakota, But 
Elsewhere the Promise Is 
For Big~.Crops 
ial Correspondent © T Ihe innalist 


MINNEAPOLIS\ 


S pe 





June 22. 

















HE Minnesota Bankers’ Association et in St 
Paul this week with 1,000 men atteMding, a 
number never approached before in the fort#four 






years that the 





organization has existed. It was, an 
outstanding illustration of the great interest of e 
Northwest banker and business man in the war, 
the program dealt almost exclusively with the wa 

New Boston, St. 
Louis, and other larger cities were represented. at 


































































York, Chicago, Baltimore, 


this convention, ordinarily a State meet of no grea 


outside consequence. Bankers from North and 
South Dakota, Montana, Wisconsin, Iowa, Ne- 


braska, and Michigan, not members of the Minne 


sota association or convention delegates, in 


the tne 


a great grain 


came 
to learn what they might. This i year 
Northwest States expect to turn out . 
and foodstuffs With interna 
tional conditions unprecedented and subject te great 
much depending on the crops out 


that could get away came into St. 


crop. national and 


change, and so 
here, everybody 


Pau! and over to Minneapolis to talk over the busi 


ness outlook. 


Optimism radiated from the convention, but it 


was not blatant optimism. rhe war is here, but 


business will continue good,” was the average of the 


opinions heard. No one is scared, even though it 


is realized that these are times wh things may 


happen over night to change situation, 


The crops are wonderfully good. True, the Great 
Norther ls would like 


i better dow! 


and Northern Pacific officia 


al 
along 


a good soaking rain came 
Nortt 


too, the rye crop 


their main lines across Dakota, where there 


are ary spots; true, 


duced by dry weather, but ra reasonably soo 


vould put conditions right. » crop loss wilt 















be relatively inconsequential immense wheat 
corn, barle oats, flaxseed and potato acreages 
that nox re promising so e noid up until ma 
rl 
I ( Hoove I cent statement be 
yre the Senate-committee that msidering the 
food law, struck hard and ist at the Minne 
apolis miller the millers say. Mr. Hoover ha 
i qui o modify his origina itement, and 
the kindhest and most respect eeling 
) hin The mille eg i lé should 
tamed for $16 and $17 ) ex quotatio 
vwne ive no alternativ 1 i Ut to Dase 
i ) yn cash wheat, a 4 4 i is > 
» $s 0 a bushel! for tt No yrthe grade 
Mi eu pO 1 ecent! N " ugh 
» 8s 8 by June 19 and $ )J e 20 
President Joh Was ) l 
Cro Compar Vice Pres . 
) Pillsbur fF iou | np P 
Lral tne Northweste Lo ) ed M 
Compa yr | i B. We . Pea 
Comp yuld make ep 
id t fid 
[ {00 ata 
) { m 
lo ‘ ba 
l ID ily ) i Vine tne 
rot ) cent ind 6 wi! ‘ [ fs p ce 
i e of toe Liberty Loa come up ») tne m 
num otment of $80,000,000 the Ninth Federa 
Rese District was not a surprise. Minneapoli 
St. Paul, Duluth, Helena, Butte, Great Falls, i 








Mich , and 


But 


other Montana towns, Houghton, other 
irban centres heavily oversubscribed 


and South 






ne ag 







ricultural districts in North Dakota 
failed to come up to the mark. The agitation in 
North Dakota of the Non-Partisan League, a po 










litical organization that elected the present Goy- 
ernor, wuich organization was frankly critical of 
the loan plan and in favor of “ confiscation of capi 
tal to fight the war” was largely responsible for 
the defeat of the efforts of the loan campaigners in 











Penr igt ( the Soo Line, 





lents Kamund 





executive 





r. Clark of the Omaha, and othe 





++ . L ho r +} tat + Te, 
ve appeared this week before the State Railroad 


i Warehor 


advance 





for a 15 per 





se Commission, arguing 





on intrastate freight rates in con 





cent. 





for on interstate 
fore the In 
terstate Commerce -Commission Washington 
Many Minneapolis, St. Paul, and Duluth shippers 
appeared giving testimony not iu opposition to-but 


in favor of the.railroads. 


with the advance asked 





formity 
business at the recent long hearing 
in 
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